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THE WEEK. 


Only one distinctly unfavorable factor is reported in the 
business situation, and it exists more in the fear of what 
may happen than through anything that has actually oc- 
curred. Several strikes are in progress, but none that 
seriously hamper industry, although many controversies are 
threatened, and may interrupt trade unless agreements are 
speedily reached. Progress has been made in relieving 
traffic blockades, and deliveries are more prompt, yet rail- 
way facilities need much extension if they are to keep pace 
with the nation’s growth. Jobbing trade is very large and 
the advancing season stimulates retail sales in many lines. 
Reports from the West are especially satisfactory; agri- 
culturists making extensive improvements, notably in the 
purchase of the most modern machinery; buying of spring 
and summer merchandise is heavy for the interior, and mills 
are resuming that have long been idle because coke could 
not be secured. A careful canvass of building operations at 
the leading cities makes a fair comparison with last year, out- 
side of Chicago where special conditions caused exceptional 
activity in 1902. Returns are unanimous in disclosing a de- 
crease compared with 1901, however, which was the banner 
year in this respect. High cost of material and wages of 
labor are undoubtedly retarding influences at the present 
time. Railway earnings thus far available for March show 
an increase of 14.6 per cent. over last year and 26.1 per cent. 
over 1901. Speculation has fallen short of the transactions 
a year ago, with the average of sixty active railway stocks 
about $3 lower. Bank exchanges at New York for the week 
were .5 per cent. less than last year and 17.7 per cent. 
smaller than in 1901, when sales of stocks were over 100 per 
cent. larger. At other leading cities there were gains of 4.7 
and 8.9 per cent., respectively. 

Prospects in the iron and steel industry are still con- 
spicuously encouraging. Only two drawbacks of serious 
importance are seen—railway congestion and labor disputes. 
The former has greatly diminished with settled weather and 
coke is moved freely to blast furnaces, while pig iron and 
other products reach their destination with less interruption. 
In this industry it is confidently believed that gradual 
improvement will continue as to freight facilities. Quota- 
tions are fully held at Pittsburg, and a large purchase of 











Bessemer iron for delivery in the last half of the year is still 
under consideration. Some wire products and cast pipe are 
advanced in price, and, as many mills are unable to deliver 
billets for several months, foreign steel is still purchased 
freely. Pig iron is continually arriving from abroad and 
finds a ready market. 

Textile markets are only fairly active, the buying at first 
hands for home account being on a moderate scale and for- 
ward business indifferent, except in the case of a few spe- 
cialties. Buyers are making efforts to secure delivery of 
goods on old contracts but do not seek to place new busi- 
ness, while sellers are equally conservative. Unquestionably 
the undertone of the cotton goods market is strong. 
Any revival of demand could have but one result unless 
there should be a sharp break in raw cotton and adjustment 
of wage disagreements. Demand for heavy weight woolens 
has decreased, most new orders being for the cheaper 
grades. More cancellations of early orders are reported. 
Much better conditions prevail in the dress goods market, 
both as to staples and fancies. New England shoe shops 
report increased sales, western jobbers placing orders for 
August and September delivery. Further moderate ad- 
vances in quotations are reported, and buyers come forward 
more freely as prospects of concessions appear remote. 
Leather is more active, and tanners are not carrying surplus 
stocks. The market is in a healthy condition. Another 
general reduction is reported in domestic hides, but foreign 
dry hides average higher, despite larger receipts. 

Fluctuations in quotations of farm products have been 
less striking during the past week. Net changes show a 
slightly lower level of prices, due to splendid weather con- 
ditions at most points and withdrawal of artificial support 
by manipulators. The only unfavorable weather reports 
come from southern sugar plantations, but prices have not 
felt any stimulus, in fact the market for refined sugar is de- 
moralized by reports of direct sales by refiners to dealers. 
Cotton has received less speculative support, although 
low stocks and liberal exports supply legitimate influences 
for steadiness. Wheat holds fairly steady with receipts of 
2,884,317 bushels, against 2,899,990 bushels in the same 
week last year, while exports from the United States were 
only 2,026,356 bushels, including flour, as compared with 
4,657,625 bushels a year ago. Another decline occurred in 
corn, taking the price 14 cents lower than it was a year ago, 
while receipts were 3,463,010 bushels, against 1,460,536 
bushels in the corresponding week last year. Shipments 
from the Atlantic coast were 3,344,322 bushels, compared 
with 298,884 bushels in the same week of 1902. 

Foreign commerce in February established new records 
for the month, both exports and imports largely surpassing 
those of the corresponding month in any preceding year. 
The exhibit was particularly striking as to exports which 
were valued at $125,502,105, against $101,569,695 last year. 
There was an increase of $6,000,000 compared with February, 
1900, which exceeded every other record for the correspond- 
ing month. The most remarkable increase over last year’s 
exports was about $13,000,000 in cotton, 200,000 bales more 
going out despite an advance of $5 a bale in price. Manu- 
factured products shared the improvement to the extent of 
about $4,000,000. Liberal consumption in this country is 
emphasized by imports during the short month of February 
reaching $82,579,191, against $68,350,459 a year ago, which 
was about the highest point previously attained for this 
month. For the twelve months ending with February, total 
foreign trade of the United States reached the enormous 
sum of $2,379,080,107, the balance in this country’s favor 
being $399,921,607. 

Liabilities of commercial failures thus far reported for 
March aggregated $6,492,756, of which $1,996,452 were in 
manufacturing, $3,334,587 in trading, and $1,161,717 in other 
commercial lines. Failures this week numbered 220 in the 
United States against 209 last year, and 22 in Canada 
against 31 a year ago. 












































INS REVIEW. 








THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Conditions continue favorable. Deliveries 
are slow and prospective labor troubles are the only dis- 
turbing features. The jobbing trade in all br: anches is 
excellent and in some lines is active. Dry goods jobbers 
report a heavy movement in all classes of goods, especially 
in summer fabrics. The cotton goods situation continues 
very strong, the unsettled raw material market having little 
influence on finished products. Mills are fully employ ed 
and are making strenuous efforts to get merchandise 
delivered promptly enough to satisfy the trade. Threatened 
labor troubles are the only menace to continued prosperty. 
Manufacturers of men’s wear, woolens and worsteds, who 
have sufficient orders to keep machinery going, are satisfied 
with the condition of trade, but there are many who want 
business to keep their mills running full. The dress goods 
mills are having a good business in both spring and summer 
fabrics. Shoe factories are busily engaged in finishing up 
spring business, and generally have a good supply of fall 
contracts on their books. In some instances fall case orders 
have been placed more generously than usual at this time. 
Many shops have enough business on hand to keep them 
busy for the next three months, to say nothing of probable 
new business. Shipments continue steadily ahead of last 
year, and for the week are 94,123 cases, against 53,120 cases 
in the week last year. Since January lst, they are 73,570 
cases larger than in 1902. There is an excellent demand 
for sole leather at firm prices, with a fair movement in 
upper, also at firm prices. Hides are dull. The wool market 
is quiet and steady at the recent decline, with shipments 
for the week 4,649,264 pounds, compared with 3,541,405 
pounds last year. The demand for lumber steadily enlarges, 
with all prices firm and hardwoods still advancing. In iron 
and steel business is expanding for both raw and finished 
material. Supplies of money increase, but rates are un- 
changed at 54 to 6 per cent. for both time and call loans. 

Portiand, Me.—Unusually favorable weather con- 
ditions are responsible for the active prosecution of all 
outside business enterprises. Country roads, while not 
yet settled, are in better condition than customary for this 
season of the vear, and general trade in the back sections is 
well maintained. 
this in a very good demand. Produce houses generally 
report a marked improvement in sales over last week, with 
a tendency to better prices. A heavy winter business has 
been done by foreign steamers, and plans are being gener- 
ally made among hotels and transportation companies in 
the State for a large summer tourist patronage. 

Providence.—In anticipation of labor troubles builders 
are rushing operations, and the demand for building material 
is large. Cotton mills are being operated to full capacity, 
and the market for manufactured goods is firm, but quiet. 
Manufacturers of belting have many orders, and are ex- 
periencing difficulty in making prompt delivery. Jobbers 
of millinery report activity in spring orders. Manufactur- 
ing jewelers are quiet, with the exception of those who are 
making pearl goods, who are busy and have a ready market 
for all the pearl they can get. Commercial paper is quoted 
at 54 to 6 per cent. 

Philadelphia.—The iron and steel market continues 
active, With prices firm, and there is a good demand, al- 
though difficulty is still experienced in obtaining coke. 
Searcity of cars is still complained of in some directions, but 
prospects are considered good. The coal trade is brisk; 
there is a large amount of stock accumulating and some 
look for a reduction in price, particularly in bituminous coal. 
The machine shops are all busy,and dealers in electrical 
goods report a good volume of trade. The wool market 
continues dull, and though quotations are not notably lower, 
the market is weak in spots. The movement has been un- 
important, aside from the sale of several fair-sized lines of 
fleeces, notably quarter, three-eighths and fine. The top 
price for good average quality of the former is about twenty- 
three cents; to exceed this figure a choice or fancy wool 
would have to be offered. Some dealers have shown a dis- 
position to hold out special inducements in prices to effect 
sales. Comparatively little business has been practicable at 
top quoted figures, except in small lots and in very choice 
wools. 3 

Dry goods jobbers and commission men report active busi- 
ness, and the condition of the market favorable. Retail trade 
is much improved, and the season will be an early one. The 
clothing and cutting-up trades are busy, in women’s wear 
particularly, and plants are fully employed. Manufacturers 
of men’s clothing have had considerable trouble with labor, 
which has interfered with the season. In the spirit mar ket 





Jobbing houses are feeling the benefit of 


trade continues quiet, and whiskies are only selling moder- 
ately. Gins and brandies continue quiet, but a fair business 
is reported in wines and case goods. Domestic leaf tobacco 
is in fair inquiry for good grades, and a moderate amount of 
sales are reported. Sumatra is selling more freely, but as a 
rule only in small amounts. Havana is fairly active. The 
large cigar factories are working to their full capacity. Out- 
of-town business is reported good, and the local trade is in 
fair condition. Paper manufacturers and dealers report 
good demand in all grades, orders being ahead of last year 
for the same period. Prices are firm and collections good. 
Subscription book publishers complain of a falling off in 
business during the past few months. Wholesale dealers 
in millinery goods report advance spring sales ahead of last 
year for the same time, with all indications pointing to in- 
creased spring trade. Collections are satisfactory. In 
wholesale jewelry lines business is normal for this season. 
The money market is rather quiet, and there is little inquiry 
for funds. Quotations continue at 5 per cent. for call, and 
54 to 6 per cent for time money, with commercial paper 
rather flat at 54 per cent. and upwards. 


Pittsburg.—The demand for iron and steel during the 
past week has been strong and steady. The supply of coke 
is as small as ever, and unless present conditions are soon 
changed the mills will have trouble filling orders for second 
half delivery. All the local railroads are either making or 
contemplating extension improvements, but owing to the 
large number of new enterprises on foot, it cannot be seen 
how transportation facilities will be much better. The 
prices of ore have at last been fixed, but the demand does 
not equal expectation. Several large orders for pig iron 
were placed during the week, and it is understood that 
more large orders are still pending. Most of the orders call 
for second half delivery, as nearly all the mills have large 
orders already on hand, and some are still working on 1902 
deliveries. Bessemer pig iron for second half delivery is 
quoted at from $20.50 to $21.25, and basic at about $21 for 
second quarter, or from $20 to $20. 50 for second half delivery. 
Basic iron is very scarce and the demand is heavy. Steel 
bars are moving freely, and local mills have taken new 
business amounting to 10,000 tons. The established price 
appears to be $1.50 per hundred pounds. The rail mills 
are all sold up until after November. ‘The base price for 
standard sections is $28 for 200 to 500 ton lots; $30 for car 
lots and $32 for less than car lots. Light and medium sec- 
tions are also in heavy demand. Steel plates are in good 
demand, but the supply seems to be equal to the oceasion. 
Tank plates are quoted at $1.60 per hundred ; flange and 
fire box at $1.70 and ordinary fire box at $1. 80. Tin plate 
in 500-box lots or over is quoted to jobbers at $3.80 at mills. 
Black and galvanized sheets are very firm, especially the 
latter. The No. 28 gauge black sheets are quoted at $2.75 
per hundred and No. 28 galvanized sheets hold steady at 
about $3.85. Structural shapes are in heavy demand and 
new business amounting to about 15,000 tons was placed 
during the week. The base price remains the same, with a 
stiff premium for early delivery. Some uneasiness is felt in 
this branch of the trade, owing to present labor conditions. 
The serap market is in a healthy condition, with a good 
demand and fair supply. Heavy melting stock is held at 
$21.50 a ton, and No. 1 cast iron scrap $9() to $20.50. No.1 
wrought iron scrap is quoted at from $21 to $22. Builders’ 
materials are in heavy demand. Local lumber dealers 
report entire output sold for four months ahead, and 
brick manufacturers and dealers are unable to fill their 
orders. Builders’ hardware is in equally as heavy demand, 
and is bringing good prices. This is especially true of tools, 
wire and nails. 

Even those most closely connected with the glass trade 
are unable to form any definite opinion as to the outcome of 
the present situation. The American Window Glass Com- 
pany holds the key to the situation, and the opposition 
shown at the Columbus meeting is apparently w eakening. 
The Independent Glass Companies hold a meeting in this 
city during the week, and an effort will be made to reach an 
agreement whereby at least 75 per cent. of the pots belong- 
ing to these concerns will be closed down by April 15th. 
Should such an agreement be reached it is believed that they 
will have the co-operation of the Federation and Independent 
Window Glass Companies, and the glass now stored will be 
sold at present prices. All trades report excellent business 
for the past week. Money is easy at from 43 to 54 per cent. 


Baltimore.—Reports from Southern and Middle States 
indicate a brisk spring trade, and out-of-town buyers now 
in the market are placing good orders. There is a steadily 
improving demand for clothing, especially of the better 
grades, though collections are not up to expectations. Dry 
goods business continues unusually large, with good collec- 
tions and prices very firm. Conditions in millinery are very 
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favorable, sales being ahead of the same period last year, 
and dealers in notions and men’s furnishings are all busy. 
There is only moderate activity in boots and shoes, with 
prices somewhat unsettled, and collections poor. Leaf 
tobacco is quiet, though prices are unchanged; but manu- 
factured tobacco is dull and prices have a weakening ten- 
dency. ‘There is no falling off in the demand for furniture; 
collections are better than for some time past and prices 
strong. business in shirts and straw hats is large, but 


jewelry is inactive and drugs dull. There is a sharp demand 


for fertilizer material, and manufacturerslook forward to an 
active spring season. Coffee and sugar are exceptionally 
quiet, with no fluctuation in prices. The grocery trade is 
seasonably active and collections quite good. 

Nashville.—Jobbing trade is fairly satisfactory, but 
retail trade is quiet and collections are slow. 

Mem phis.— Weather conditions are more favorable than 
a week ago, but overflow of the Mississippi River has cut oft 
railroad connection with the West and Southwest, and in 
other ways interfered with shipping and mail facilities. 
Collections from country affected are slow, otherwise satis- 
factory. Farmers asa rule are badly behind with preparations 
for planting. Money supply is ample, with light demand. 

Louisville.—The bad condition of roads has depressed 
business in general to a considerable extent. Paints and 
oil orders are being held up until the weather situation 
improves. Field work ismuch hampered, and it will require 
plenty of sunshine to permit the bringing up of delayed 
work. Plumbers’ supplies show a diminution in sales. 
Demand for flour is slack, and transportation facilities are 
inadequate for even the reduced volume of business. Drug 
sales indicate an active business in the near future. The 
tone of the hardware and iron product market is toward 
stiffer prices. Money is growing tighter, with increasing 
requests for loans. Rates are 5 to 6 per cent. 

Atlanta.—In dry goods a brisk demand is reported for 
spring and summer fabrics. Sales are satisfactory in cloth- 
ing and men’s furnishing goods. Jobbersof millinery, notions 
and shoes report an active trade. In groceries and staples 
there is a fair demand. Continued rains have slightly im- 
peded the farm work. Collections in all lines are rather slow. 

New Orileans.—Trade continues to be seriously inter- 
fered with by high waters and threatened overflows, but the 
movement of merchandise is reported as being considerably 
in excess of what it was a year ago, and the volume of busi- 
ness is fairly good. Trading in cotton has been of rather 
moderate dimensions and prices have been barely main- 
tained. The tendency of the market is easier. Trading in 
rice and sugar has been limited and offerings have been 
light. Exports of grain coutinue to show a steady increase, 
and the movement of grain through this port for the past 
eight months has been in excess of twenty-two million 
bushels, as against about eleven million bushels for the same 
period last year. 

Little Rock.—Wholesale dry goods, hardware and gro- 
ceries are fairly active. Retail trade and collections are fair. 
Money is easy and in moderate demand. 

Cincinnati.— Considerable improvement is noted in the 
Wholesale dry goods business, retail trade, especially, being 
good at this time on account of the favorable weather. 
Manufacturers of ladies’ waists and suits are busy, as are 
also ladies’ furnishing goods. ‘The flour market is still 
sluggish and prices unchanged. Grain men report business 
quiet but prices steady. Similar conditions exist in the 
wholesale grocery line. Dealers in leaf tobacco report a 
good trade. Prices are very fair and business entirely satis- 
factory. Provision market is weak and the security market 
is dull, but prices are well maintained. Banks report 
money market in about the same condition as last week. 

Chicago.—tfFreight congestion is rapidly disappearing 
and transportation shows much improvement. Western 
roads move greater quantities of products, and east-bound 
shipments of grain and provisions are nearly double last 
year’s. Receipts will increase as country roads improve and 
more cars are available. The railroads are unusually active 
and operations being less retarded earnings are heavier. 
Emigrant travel to the Northwest is heavy. Additions are 
made to motive power and equipment is steadily increased 
to meet demands. Liberal expenditures are incurred for 
improvements, and experienced managers are planning en- 
largement of facilities for future business, deductions being 
based upon grain to be moved and reasonable expectations 
of another heavy crop. An evidence of confidence is seen in 
the freedom with which farmers and the range men are 
spending money for improvements and the best working 
machinery obtainable, and in the heavy buying of spring 
and summer merchandise for the interior. The satisfactory 
gain made in the movement of freight helps general busi- 











ness, and buyers place more liberal orders with the assur- 
ance of early delivery. Another gratifying feature is the 
coke situation. Supplies increased and steel and wire mills, 
employing many thousand hands, reopened after weeks of 
enforced idleness. Iron and steel plants in this district are 
now, with slight exception, running to the limit of capacity. 
Production advances and may soon equal the demand of 
contracts on hand. New demands for structural forms and 
plates run into much tonnage, and rail buyers are confined 
to deliveries not earlier than twelve months hence. Prices 
are firmly maintained. In heavy machinery and mining 
outtits orders for both domestic and foreign account come 
forward freely, and car builders receive as much new busi- 
ness as they can undertake. Other leading industries are 
actively pushed on current business, and as the supply of 
pig-iron becomes easier the foundries return to more profit- 
able operations with much work that is pressing. Manu- 
facturers of tools, cutlery and electrical goods report steadily 
maintained activity, and new orders appear in fait propor- 
tions. Dealers in heavy and shelf hardware find stocks well 
depleted owing to an unparalleled buying, the best of which 
comes from the country. Demand for quarry products 
opens with good prospects. In lumber the conditions re- 
cently noted as to limited stocks and high cost are yet 
apparent, though car service receipts are easier but disap- 
pointing. ‘The sash and door mills are rushed with spring 
business, and furniture makers would turn out more were 
the necessary materials readily available. 

Seasonable weather invited increased outdoor work and 
more activity in retail trade. There is no diminution in the 
purchasing power of the people, and the consumption of 
necessities maintains proportions not less than at this time 
last year. ‘The spring displays bring much patronage, and 
the month’s volume of business at the leading houses on 
State street presents a larger aggregate, with the best 
qualities most prominent in the buying. Mail order houses 
are working day and night, and in the jobbing district per- 
sonal buying and shipments expand. Sellers report the 
heaviest trade thus far of the season. The increase affected 
most departments, but was probably most marked in clothing 
and footwear. ‘There is broader demand in the dry goods 
branches, with finest grades of dress goods, linens, summer 
materials and millinery leading. High prices for cottons do 
not hinder distribution. In ladies’ suits, medium-priced 
waists and children’s wear there is much demand. Men’s 
furnishings and hats and caps are well bought and urgent 
shipments made westward. In groceries, drugs and paints, 
the expected activity is felt, and in notions, sporting goods 
and Easter specialties trade is excellent. Bankers report 
no cessation in borrowing and money is held firmly at 54 
to 6 per cent. The general demand is well distributed. 
Deposits increase but slightly and many of the banks 
are well loaned up. Sales of local securities are 60 per 
cent. under a year ago. ‘Ten active stocks show average 
gain this week of fifteen cents per share. ‘There is less 
pressure to sell and the bond market is quiet. New build- 
ings, $1,106,700, are 29 per cent. under last year’s. Real 
estate sales, $1,795,889, decreased 36 per cent. Live stock 
receipts, 257,096 head, show a decrease of 7 per cent. 
Other receipts, compared with a year ago, show increases 
in flour 12 per cent., sheep 13, seeds 40, barley 57, lard 60, 
dressed beef 80, oats 170, corn 275 and rye 500; decreases 
are, cattle 8 per cent., cheese 12, hogs 16, butter 20, 
hides 55, wheat 55, broom corn 80 and wool 90. Sales of 
wool and hides show a moderate increase without change in 
quotations. In the live stock market the best demand 
appeared for sheep and carried the price to $6.50, the highest 
in ten months. Cattle slow a slight advance for the best 
kind and hogs had asharp decline. Sales of provisions were 
heavy and were followed by lower quotations, the severest loss 
being in pork which fell 85c. since last week. Foreign buy- 
ing of grain is light. 

Detroit.—The distribution of merchandise is reported 
satisfactory in manufacturing and jobbing lines. Collections 
are also improving. An early opening of navigation is pre- 
dicted and rates will, it is believed, be slightly increased 
owing to the advance in wages, etc. There is a good de- 
mand for bank loans, with no change, in rates, and a good 
outlook for spring and summer business. 


Indianapolis.—Bad roads have affected wholesale busi- 
ness in several lines, but mild weather of the past week has 
given a decided impetus to business. Millinery jobbers 
have just closed a successful spring opening season. Retail 
trade is good and general conditions favorable. 

Minneapolis.—The traffic situation has improved and 
a somewhat better feeling is shown by shippers. The flour 
output for the week increased 44,000 barrels to a total of 
330,590 barrels, against 328,400 in 1902 and 310,895 in 1901, 
according to the Northwestern Miller. The demand for 
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flour has been better and the mills sold in excess of their 
output. More foreign sales are reported than for several 
weeks and domestic purchases increased. Prices of flour 
have held firm with upward tendency. Mill feed is weak on 
limited buying and lower prices. Movements of wheat for the 
week about normal. The mills ground 1,330,000 bushels and 
receipts, less shipments, 1,381,000 bushels. Public stocks of 
wheat now stand at 15,038,000 bushels, against 14,722,000 a 
year ago. Reports from winter wheat growing sections 
continue favorable. Cereal products are in demand at 
steady to firm prices. Spring trade in groceries, dry goods 
and shelf hardware is opening very satisfactory. Weather 
conditions have been good and trade in all retail lines 
active. Collections are slow, but show gradual improvement. 
The lumber situation is fully up to the average, and prices in 
all grades show little tendency towards weakness. Receipts 
of lumber for the week have been 4,224,000 feet ; shipments 
8,592,000 feet. 


St. Paul.—Trade conditions are unchanged, prominent 
favorable features are maintained and indications favor an 
active spring and summer season. Groceries continue to 
move freely at firm prices, sales for the month exceeding the 
same period last year. Demand for general hardware is 
good, and a satisfactory trade is reported in paints and oils. 
In wholesale drugs and chemicals business is very good, and 
prices are well maintained. Millinery sales have dropped 
off, but the season’s business has been considerably larger 
than previous year’s. In dry goods, ladies’ and men’s fur- 
nishings supplementary order business is good. Season’s sales 
exceed those of the spring of 1902 and prices rule firm, 
some lines becoming scarce and advancing. Hat, cap and 
glove houses are busy, and boot and shoe and harness factories 
are generally well employed. Shoe sales compare favorably 
with last year, and harness houses are rushed. Immediate 
orders are coming forward freely and overtime work is found 
necessary to avoid delay in shipments. Collections are 
only fair. 

Milwaukee.— Warmer weather has the effect of greatly 
stimulating retail trade, and everything points to an un- 
usually large spring business. Wholesalers, particularly in 
millinery, dry goods, furnishings and grocery lines, report 
steady and satisfactory demand for goods, and in paints, 
oils, building materials, etc., large orders are being shipped 
and delivered in anticipation of building operations here, 
which will be in excess of a yearago. Collections are fair, al- 
though some complaints are still heard in some lines. ‘The 
money market is firm, the demand active from local borrowers, 
and numerous inquiries are had from the East. 


Kansas City.—The truck drivers’ strike came to an end 
Friday, and in consequence the movement of freight in the 
wholesale districts has assumed its normal condition. 
Business is satisfactory in dry goods, general notions, boots 
and shoes, hats and caps, millinery, hardware and groceries. 
Collections continue slow. Retail trade is fairly good for 
the season. Cattle receipts 2,052 less than last week and 
9,494 less than same week last year. The market is feature- 
less, with prices tending downward. The high prices of hogs 
last week caused receipts to increase 7,588 this week, but the 
price went off 25 to 30 cts. per cwt., and the opinion is that 
hogs have reached the top for the season. The reports from 
the wheat belt are very favorable. 


St. Louis.— Advices from the country indicate continued 
unsatisfactory conditions as to farming and retail trade. 
Rains occur almost daily, and the ground is so wet it cannot 
be worked, while the roads are nearly impassible. Deliv- 
eries off the lines of railroads and the movement of farm 
products are therefore reduced to a minimum. In the river 
districts there has been considerable delay in railroad move- 
ments by reason of washouts and submerged tracks, while 
in some portions of the South and Southwest extensive dam- 
age has been done by water. Damage is also reported by 
bugs in some portions of Texas and Arkansas. Local retail 
trade holds up remarkably well, considering surrounding 
circumstances. As yet j bbing trade has not been seriously 
affected by the conditions in the country, asin all of the 
principal lines jobbers have orders on hand that will keep 
packing departments busy for some time to come, while 
there is also a fair recei}:t of new orders. In all leading 
branches there is an average increase of 16 per cent., 
compared with the same week last year. In minor lines the 
increase is fully 10 per cent. The best showing made fs in 
shoes, dry goods, hardware and drugs. There is also a good 
increase in groceries, though this trade is handicapped more 
than any other by bad roads. Country collections are fair, 
but have fallen off slightly in consequence of the bad 
weather. The grain movement of the week is only fair. 
The run of cattle is light. Flour is dull and demand is con- 
fined to domestic consumption, with the market barely 
steady. Trade in rubber goods has increased materially by 


reason of rains. Local securities are inactive, and steady as 
to values. Money is firm and in demand, at 5 and 6 per 
cent. 

Denver._—Both the weather and strike at Colorado City 
and Cripple Creek have unfavorably affected trade this week, 
and business in nearly all lines is reported quiet. Collections 
are slow. 

Salt Lake.— business in wholesale and jobbing lines is 
of satisfactory volume, and a steady trade is had in groceries, 
hardware, drugs, shoes, dry goods and notions. Spring’ ship- 
ments, however, are now largely completed, and an early 
sorting business owing to the backwardness of the season is 
not anticipated. Ancther heavy snow storm favors the 
future outlook, but is not conducive to present improvement 
in retail lines, and collections are still dragging. Money 
continues in fairly active demand at firm rates. 

Seattie.—A good Alaska trade is opening and improve- 
ment is noticed in general business. 


San Francisco.—Crop news from all sections of the 
State is very satisfactory. Recent rains have been of much 
benefit to all forms of vegetation. Present indications pre- 
sage an increase of from 50 to 100 per cent. in the grain crop, 
the larger gains being credited to those sections where'the 
rain fall last year was the lightest. The season in some 
respects is two to four weeks late, but the cool weather has 
given the grain a better stand. It is too early to make an 
aproximate estimate of the crop, the contingencies affecting 
the yield are all in the next three months. March indications 
are rarely reliable. It is the late rains that make the crop 
and the hot northerly winds in June that shrivel the yield. 
At present big crops are in prospect. The export trade 
continues good and the value for the week ending on the 
14th was $1,345,252. Grain cut but little figure in that total. 
Coast salmon canneries will soon be in operation for another 
season’s pack. Some vessels have sailed for Alaskan ports. 
Most of the whalers have left for their annual cruise in the 
Arctic. Sugar has been advanced one cent per pound in 
this market recently as the result of the absorption by the 
trust of the independent refinery which has been in operation 
on a fair scale for nearly five years. Hawaiian planters are 
hurrying sugar to market to the full extent of available 
tonnage. The big steamer Texan left Hilo on the fourth for 
Delaware Breakwater with 9,500 tons. The steamer Arisonian 
is to follow, and then the American, which has just left this 
port for the islandsin thesound. French vessels have figured 
very prominently in the grain export trade of the coast dur- 
ing the current season, and as a result farmers have enjoyed 
the advantage of cheaper freights then usual. At present 
there are only five vessels in the loading list at this port and 
all are under the French flag. One of them is bound to 
Sidney at 11 shillings and the others for ports in South Africa 
at 17 shillings to 18 shillings 9 pence. There are forty ships 
in the free list in port, all under the British flag except three 
Americans. The old Merchants Exchange Building has been 
torn down preparatory to the erection of a modern twelve 
story building. Real estate is still in demand at good figures, 
especially for business property. Money is plentiful at 6 to 
7 per cent. 





Conditions in Canada. 


Montreal.—Travelers’ letters continue to speak of bad 
roads in interior districts, but business is good with rail 
points, and the number of letter orders being received by 
dry goods wholesalers would indicate that retail stocks are 
being well broken into. General remittances are good for 
the season. 

Quebec.—The very mild weather in March has stimu- 
luted trade considerably in dry goods, millinery and kindred 
lines. At the same time it has somewhat hampered woods- 
men in getting out logs. Shoe manufacturers are well sup- 
plied with orders, and general trade is active. 


Torouto.—There is an improvement in general whole- 
sale trade and fair movement in dry goods and groceries, 
with sugar in good demand and building material active. 

Halifax.—<A sudden slump in steel stocks caused con- 
sternation amongst speculators, and considerable money 
was lost. Business, generally, continues active, with pros- 
pects encouraging. 

St. John.—It has beenavery quiet week, both in whole- 
sale and retail trade, pending the early resumption of inland 
navigation. 

Winnipeg.—Conditions are generally good, although 








labor difficulties affect shipments to some extent. 


Vancouver.—No special features to report since last 
week. Both wholesale and retail business is hampered by 
strike, and the outlook is not promising. 
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MONEY AND BANKS. 


Less Evidence of Stringency—Firmer Foreign Ex- 
change— More Gold Records. 





A slight gain in surplus reserves last week was the most 
encouraging factor at the start, particularly as the improve- 
ment was due to a considerable contraction of loans. 
Nevertheless, the situation is still more or less precarious, 
and must continue unsettled while loans considerablly sur- 
pass deposits. This indicates that accommodation has been 
extended too freely, in so far as the associated banks are 
concerned. Owing to the lack of information regarding 
trust company conditions it is impossible to ascertain the 
exact financial situation except by the money rates. As the 
veneral average of rates has grown somewhat easier, it is to 
be presumed that stock market liquidation and less syndicate 
activity has relieved the pressure. One large offer of a 
million dollars at 5 per cent. on long term loans had a 
weakening effect on rates. The Treasury has not made any 
heavy demands on the banks, and, in so far as domestic 
exchange is concerned, the movement of funds appeared to 
be in this direction. With somewhat cheaper money foreign 
exchange hardened, but the steamers were not calculated 
to cause an urgent demand for bills. Offerings of grain paper 
were somewhat larger, but other commercial bills were in 
short supply. Arbitrage business did not apparently exert 
any influence. As rates for sterling recover the question of 
gold exports again arises, and it should cause no surprise or 
alarm if engagements were made in the near future. An 
outgo of the yellow metal is seasonable, and it will be 
evidence of increased borrowing abroad if no shipments are 
made within a short time. Steadily gross gold in vaults of 
the United States Treasury expands, and the latest high- 
water mark is $637,086,057. 

Call money ranged from 34 to 7 per cent., with most 
loans placed at about 5$ per cent. ‘Time loans were easier 
at 5 per cent. for long terms and 5$ to 6 per cent. for sixty 
day accommodation. Mercantile paper has been inactive, 
with a fair out-of-town demand. Rates for prime endorsed 
paper ruled at about 6 per cent., with less well known names 
paying 64 per cent. 


FOREIGN EXCHANGE. 


With slightly easier rates for money it was natural that exchange 
should harden. There has been only a fair inquiry for remittance, and 
not a great offering of commercial bills, the supply and demand balanc- 
ing fairly well. Our international borrowing has been checked and pos- 
sibly the firmer rate indicate some repayment. As y+t thereis no 
arrangement for exporting gold, although a movement would be season- 
able. Daily rates were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.83} 4.834 4.83% 4.834 4.84 4.84 
Sterling, sight..... 4.86% 4.863 4.87 4.87 4.87 4.86} 
Sterling, cables.... 4.874 4.874 4.872 4.872 4.87 4.873 
Berlin, sight....... 94} 94 95 95 95 
Paris, sight........ *5. 16} “5.165 *5.164 *5.164 5.164 5.164 
* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 10 cents premium; 
Boston, 10 cents discount; New Orleans, commercial 25 cents discount, 
bank $1 premium; Savannah, buying } off, selling at par; Cincinnati, 
between banks 50 cents discount, over counter 50 cents premium; San 
Francisco, sight 124, telegraphic 15 cents; Charleston, buying 1-16 pre- 
mium selling at 1-16 discount. 


SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of silver bullion 
for the year up to March 5th were valued at £1,540,400 to India, against 
£' 552,585 last year; £106,500 to China, compared with £11,500 in 1902 ; 
£128,491 to the Straits, against £250 a year ago; a total of £1,775,391, 
compared with £1,564,335 in 1902. Quotations steadily declined, as 
appear by the appended table, but recovered on Friday : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 22.62d. 22.37d 22.31d. 22.44d. 22.19d. 22.37d. 
New York prices... 49.00c. 48.37c. 48.25c. 48.62c. 48.12c. 48.506c. 


FOREIGN FINANCES. 


A large increase of £1,394,616 was reported in gold holdings by the 
Bank of England, while loans were moderately contracted. The result 
was a gain in proportion of reserve to liability to 48.73 per cent., com- 
pared with 47.08 per cent. a week ago. The Bank of France increased 
gold 9,125,000 francs, and contracted loans 27,900,000 francs, also greatly 
strengthening its position. Paris exchange on London has risen to 25 
francs 17 centimes, which renders more remote gold shipments from 
New York on the triangular plan. The expected change in the British 
bank’s official rate of discount failed to appear. Call money in London 
is quoted 3} per cent., and time money slightly higher. There has been 
a general advance in continental rates, both Paris and Berlin being 
quoted at 3 per cent. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exclusive of the $150,000,000 
redemption fund, compares as follows: 


Mar. 19, 1903. Mar. 12, 1903. Mar. 20, 1902. 
Gold owned...... $119,929,238 $118,273,546 $90,145,943 
Silver owned .... 16,054,631 16,923,375 19,670,486 


Net silver shows a slight decrease, while net gold made a much larger 
gain, but gross gold rose even more decidedly, the high record now 
standing at $637,086,057. United States notes continue decreasing, the 


total now being $2,752,767. The net available cash balance is $236,494, 115, 
of which $150,668,182 is on deposit with the national banks. For the 
month thus far on regular Treasury operations, disbursements exceed 
receipts by $2,179,587, while for the fiscal year the surplus is $31,201,789. 
The largest item of expenditure has been pensions, at $103,768,997. 


NEW YORK BANK AVERAGES. 


In one respect, and the most vital one at the present time, last week’s 
exhibit of the associated banks was remarkably satisfactory. Loans 
contracted very heavily, even more than was promised by stock market 
liquidation. The change, hewever, was no greater than was made 
necessary by the reduction in cash, which proved fully as large as the 
interior transfers and Sub-Treasury operations suggested. As it was, 
the surplus only rose a trifle, and there is still reason for conservatism 
in extending accommodation. There was a very large loss in specie, 
but bank note circulation remained practically unaltered. Deposits of 
public funds in the associated banks are also almost stationary at 
$40,185,400. The last statement in detail compares with earlier dates as 











follows: 
Week’s Changes. March 14, 1903. March 15, 1902. 
Ee Dec. $15,092,900 $924 500,400 $920, 730,100 
Deposits ............ Dec. 20,477,700 916,162,000 984,370,000 
Circulation ......... Ine. 18,200 42,937,700 31,497,900 
Di csnteninennse Dee. 3,910,800 164,747,800 179,190,900 
Legal tenders....... Dee. 851,600 65,316,700 70,014,500 
Total cash...... Dec. $4,762,400 $230,064,500 $249, 205,400 
Surplus reserve..... Ine. 357,025 1,024,000 3,112,900 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $77,532,900, an increase of 
$411,900; deposits, $82,709,900, a decrease of $265,500; deficit reserve, 
$3,377,775, as compared with $2,056,850 in the preceding week. 

SPECIE MOVEMENT. 


At this port last week: Silver imports $19,609, exports $920,795; gold 
imports $265,838, exports $260,417. Since January Ist: Silver imports 
$147,364, exports $8,678,738; gold imports $1,608,521, exports $1,799,656. 


—- -oe — 


THE STOCK MARKET. 


After more than a month of sagging quotations, it was 
natural that some recovery should occur, although funda- 
mental conditions did not alter. Speculation was somewhat 
facilitated by slightly easier money, but rates were only 
moderately encouraging to operations on margins. Consid- 
erable excitement developed during the closing hour of Wed- 
nesday’ssession when it was rumored that a corner existed in 
Southern Pacific. This stock continued very active, but 
there was heavy reaction the next day. ‘The general level 
of railway securities touched the lowest point of the year on 
Monday when the sixty most active averaged $102.78, or 
about $3 a share lower than a year ago, and $14 below the 
top record. During the past week there was a general 
recovery averaging about $1 a share. In the gas and trac- 
tion properties the recovery was much more pronounced, 
Nothing new appeared except a lower money market. Rail- 
way earnings continue most favorable, but this is nothing 
new. 

The following table gives the closing prices each day for ten aetive 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 


last year: 

1902. Sat. Mon. Tues. Wed. Thur. Fri. 
FD. ccccsoce 178.62 169.37 168.37 168.75 169.25 170.37 171.25 
L. & N......---. 128.00 120.00 120.25 121.12 121.50 123.12 123.75 
Missouri Pacific.. 110.37 108.75 108.50 108.62 109.12 109.87 110.00 








BED seccceanceees 3862 36.00 35.62 35.62 36.12 36.62 36.4 
So. Railway...... 34.12 32.00 32.00 32.00 32.50 33.25 33.37 
Union Pacific.... 100.50 92.25 91.25 9200 93.00 94.00 94.50 
Am. Sugar....... 128.50 124.62 124.87 125.00 127.25 126.87 126.62 
Brooklyn Rapid.. 67.50 65.25 64.50 64.62 66.00 67.00 67.00 
Manhattan......- 14900 14075 140.00 140.25 140.62 140.75 141.50 
U. S. Steel....... 36.25 37.75 36.37 36.50 37.00 37.00 37.2 
Average 60....... 107.16 103.34 102.78 102.95 103.40 103.97 104.08 

oe Fi eases 61.98 63.92 63.70 63.91 64.36 64.56 64.73 

- 5 ...... 135.50 129.45 128.50 129.12 120.94 130.37 131.60 
SEED cccuscoceses 992 213 630 410 501 582 


MARKET FOR BONDS. 


Transactions are on a moderate scale and price changes also limited 
in most cases to fractions. Green Bay & Western debentures exhibited 
much strength on fairly good trading. These and other low-priced 
semi-speculative issues attracted most attention. The general tore 
grew firmer as stocks improved. Sales of Government issues were 
made at an advance, but dealings were small. 


~~... 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 220 and in Canada 22, 
total 212, against 261 last week, 245 the preceding week, and 240 the cor- 
responding week last year, of which 209 were in the United States and 31 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


Mar. 19, 1903. Mar. 12, 1903. Mar. 5, 1903. Mar. 20, 1902. 
Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
9 80 42 84 58 101 28 





0 74 
PT ceng amend 15 73 28 74 19 58 bi) 45 
Wl scsccece: 23 54 22 65 17 47 26 68 
Pacific........ 3 13 6 16 7 2 5 22 
United States 80 220 98 239 101 229 74 209 
Canada ..... ots Es 22 5 22 4 16 7 31 
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THE PRODUCE MARKETS. 
Prices Lower for Grain—Cotton Barely Sustained— 
Meats Slightly Easier. 





Speculative support appears to have diminished as to corn, 
which is not surprising in view of the better movement. 
This is attributed to less freight congestion, although cars 
are by no means available to the extent desired. There are 
still frequent complaints of low grading. The most encour- 
aging feature as to cornis the vigorous export movement, 
which is fully maintained regardless of all other influences. 
These heavy shipments indicate that the business lost to 
Russia and Roumania last year is easily regained even with- 
out wholly normal conditions in thiscountry. In fact the 


resent level of quotations would have been considered pro- 
ibitory to foreign purchasers a few years ago. Splendid 
weather conditions are reported at most winter wheat 
points. Little snow remains, except in the extreme north- 
ern States, and reports as to injury are few compared with 
those telling of bright prospects. Cotton is barely held at 
ten cents for spot middling uplands, while options fluctuate 
erratically during nearly every session, but little net change 
is shown at the end of the day. Unquestionably, the statis- 
tical position is strong. ‘The visible supply is lower than at 
the corresponding date for a decade, and the last three 
weeks’ decrease largely exceeds the loss in the same weeks 
of earlier years. Meanwhile exports are not curtailed, 
although domestic mills are in an unsettled condition. Meats 
move irregularly, receipts and western packers providing 
the chief influences for fluctuations. A slight rally in coffee 
was not maintained, and no developments of importance are 
recorded in the sugar market, while refined petroleum in 
barrel cargoes has settled in a rut at 8.20 cents. 
The closing quotations each day, for the most important commodities 
and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, | | Option....... 79.50 78.62 79.12 79.25 79.12 78.75 
Corn, No. 2 Mixed........ 56.00 55.00 55.00 55.00 55.00 55.00 
Cotton, middling uplands. 10.00 10.00 10.00 10.00 10.10 10.15 

s eer 9.76 9.71 9.79 9.75 9.93 9.89 
Lard, Western. ........c« 10.50 10.40 10.15 10.20 10.20 10.40 
Ce a eae emaaeet 18.25 18.25 18.00 18.00 18.00 18.00 
DY GE. nnccannncosees 7.75 7.90 8.00 7.75 7.60 7.60 
Coffee, No. 7 Rio.......... 5.69 5.69 5.62 5.62 5.50 5.50 


The prices a year ago were: Wheat, 86.25; corn, 69.00; cotton, 9.06; 
lard, 9.80; pork, 15.50; hogs, 6.70; coffee, 5.62. 


GRAIN MOVEMENT. 


Interior arrivals of wheat were about the same as in the previous 
week or the corresponding week last year, but exports have not main- 
tained the increase noted a week ago. Receipts of corn at the West are 
of large volume, and the gain in Atlantic coast exports is again more 
than ten times the movement in the corresponding week of 1902. Total 
exports of breadstuffs in February were valued at $17,093,473, largely 
exceeding the same month last year, but falling $5,000,000 shor: of 1901 

In the following table is given the movement each day, with the week’s 
total,and similar figures for 1901. The total for the last three weeks 
is also given, with comparative figures for last year. The receipts of 
wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 


WHEAT. FLOUR. CORN. 


Pune 








r — Geatuom, us = 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 


Te 411,393 270,006 22,546 506.50 301,687 
Saturday ..... 380,486 111,346 53,382 695,410 906,202 
Monday ...... 797,045 149,997 44,786 580,100 651,752 
‘Tuesday ...... 453,114 50,400 57,627 766,120 219,137 
Wednesday ... 401,279 132,025 8,612 575,700 488,747 
Thursday..... 441,000 26,263 23,509 339, 100 716,797 
WOR ncncecece 2,884,317 740,037 210,462 3,463,010 3,344,322 


‘** last year. 2,899,990 1,442,209 247,219 1,460,536 298,884 
Three weeks .. 8,260,407 1,994,630 721,387 11,294,309 10,629,705 

** last year. 10,481,225 3,715,342 518,289 5,356,400 766,967 

The total western receipts of wheat for the crop year thus far amount 
to 219,524,002 bushels, against 207,765,877 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 
1,717,116 bushels, against 2,435,531 last week and 2,554,694 bushel: a year 
ago. Pacific exports were 211,572 bushels, against 1,074,163 last week 
and 1,778,531 last year. Other exports 97,668 against 206 982 last week 
and 321,067 a yearago. Exports of wheat and flour from all points of the 
United States since July 1 have been 157,172,826 bushels, compared with 
187,688,752 bushels for the same time last year. Official returns are used 
up to the end of February. 


THE WHEAT MARKET. 


According to last week’s official report the domestic visible supply 
decreased 691,000 bushels, making the total 46,066,000 bushels, against 
51,997,000 bushels a year ago, when for the corresponding week there 
was a decrease of 1,158,000 bushels. Total shipments from all surplus 
countries were 6,799,000 bushels, against 9,023,000 bushels in the pre- 
ceding week and 4,834,000 bushels a year ago. Compared with the 
previous week there were heavy losses from Argentina and Russia, but 
all countries reported gains over the same week last year, except 
Australia. While exports of wheat from the United States in February 
fell far short of last year’s figures, the outgo of flour was very much 
larger, and the total of wheat and flour was only about 10 per cent. 
smaller this year. 








THE CORN TRADE. 


A decrease of 479,000 busbels occurred in the domestic visible supply 
last week, making the total 10,812,000 bushels, against 9,686,000 bushels 
a year ago, when the loss was only 399,000 bushels for the corresponding 
week. Total exports from all surplus countries were reported as 
3,929,000 bushels, against 5,050,000 bushels in the preceding week and 
2,189,000 bushels a year ago. The loss from the preceding werk was 
shared by all countries, while this country provided the gain over last 
year’s figures, and there was a heavy loss from Russian and Danubian 
po.ts. No movement of note was reported from Argentina in either 
week. Official returns of exports from the United States during 
February of 13.027,017 bushels make a striking comparison with the 
1,263,344 sent out last year, 


MEATS AND DAIRY PRODUCTS. 


Net changes for the week in quotations of livestock and pork products 
show a slight decline, but variations are small and the market is still 
dominated by western packers. There is a fair demand for domestic 
consumption and moderate exports are arranged. Owing to delays in 
transit, the supply of butter is short, and best state dairy has again 
advanced a cent to 27 cents. Weak advices from the West and only 
fair local support resulted in a fractional decline in eggs to 194 cents. 


COFFEE CONDITIONS. 


A temporary rise in prices at the close of last week was not main- 
tained, statistics of supply and Brazil receipts proving too large. Option 
sales are small, and spot trade only fairly satisfactory. Domestic stocks 
and quantity afloat continue fully 325,000 larger than a year ago, and, 
aside from last year’s unprecedented movement, receipts at Rio and 
Santos surpass siether years. Thereis only a fair trade in package 
coffee. Owing to the increased export duty in Venezuela shipments 
from Maracaibo are light, and mild grades are firmly held. 


RAW AND REFINED SUGAR. 


Quotations are steady at 3.72 for centrifugal and 3; for Muscovado, 
with little trading. A cargo from L[loilo was sold to the American Com- 
pany at private terms. Refined sugar is quiet and nominally un- 
changed, but much uneasiness has been caused by reported sales direct 
from refiners to dealers. The distributive business is demoralized in 
consequence and developments are awaited with interest. Visible sup- 
ply in the United Kingdom is 3,470,000 tons. 


THE COTTON MARKET. 


Better weather conditions and some loss in domestic consumption has 
tended to depress prices, and the speculative element has exhibited less 
interest in supporting quotations. The statistical position is undeniably 
strong as to supply, and exports are on a liberal scale notwithstanding 
high prices. Official returns for February show that 200,000 bales more 
were sent out than in the same month of last year, in the fuce of an 
advance in prices, averaging one cent a pound or about $5 a bale. The 
preliminary movement thus far this month is also heavy. Domestic 
mills are not fully occupied; in addition to the raw material situation 
there are numerous strikes. Latest statistics of American cotton sup- 
plies follow : 

Three Weeks’ 
In U.S. Abroad & Afloat. Total. Decrease. 


1903, March 13...... 967,953 1,647,000 2,614,9 3 390,507 
in 1.257,479 2,011,000 3,268,479 249,608 
a, “~ Tieweese 1,560,464 1,510,000 3,070,464 63,816 
om. “~ sows 1,343,955 1,642,000 2,985,995 293,311 
—— ~ “Biwesees 1,271,527 2,779,000 4,050,527 351,374 
7, ” Bicacese 1,539,943 2,463,000 3,902,943 227,621 
i 1,106,920 , 2,025,000 3,131,926 313,096 
a ~ Bissau 1,042,567 1,939,000 2,981,567 318,311 
om  * Bieswcse 1,328,193 2,977,000 4,302,193 171,326 


For the crop year up to March 13th 9,026,451 bales had come into 
sight, against 8,949,284 bales a year ago and 8,551,696 bales in 1901. 
This week port receipts have been 87,/24 bales, compared with 101,851 
bales in 1902 and 129,963 bales two yearsago. Takings by northern 
spinners from Sept. 1 to March 13 were 1,694,458 bales, against 1,699,030 
bales last year and 1,554,176 bales two years ago. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for 
March to date are $12,765,286, again of 14.6 per cent. over last year and 
26.1 per cent. over 1901. The increase is noteworthy and reflects a very 
free movement of traffic of all kinds. In many important lines tonnage 
is far ahead of any preceding year, and the increase in earnings greater 
than in preceding months. Earnings of all United States roads report- 
ing weekly forthe past four weeks are compared below with last year : 





1903. 1902. Per Cent. 
24 roads, 2d week of March.... $4,444,111 $3,841,706 +15.7 
46 roads, Ist week of March.... 8,321,175 7,298,228 -+-14.0 
49 roads, 4th week of February 9,303,468 7,992,812 +16.4 
52 roads, 3d week of February 6,719,385 6,387,805 + 5.2 


The detailed report for February is little changed from the figures 
published in Dun’s REVIEW last week, except that Baltimore & Ohio 
is now included among the Trunk lines, and while that important 
system shows larger earnings than ever before in February, the increase 
over last year is not nearly so large as on other Trunk line roads 
Nearly all classes of roads report larger earnings than ever before. 
Earnings of roads reporting for the month are compared below with 
last year, and percentages are given showing comparison with 1901: 


February—- ——~ -—Per Cent.— 
1902 




















1903. q 1903-02. 1903-01. 

Trunk...... #15,551.639 $13,201,267 Gain $2,350,372 + 17.8 20.1 
Central W’n = 8,820,330 7,775,398 Gain 1,044,932 + 13.4 - 19.5 
Grangers... 1,000,548 1,013,207 Loss 12,659 — 1,2 18.3 
Southern... 12.873,915 11,043,842 Gain 1,830,073 16.6 + 189 
South W’n.. 10,411,040 9,217,807 Gain 1,193,233 130 + 13.0 
Pacific ..... 7,230,019 7,013,307 Gain 216,712 + 3.1 + 37.6 
U. S. Roads. $55,887,491 $49,264,828 Gain %6,622,663 + 12.6 + 20.0 
Canadian... 2,795,000 2,338,000 Gain 457,000 19.6 42.2 
Mexican.... 3,488,894 2,778,704 Gain 710,000 29.2 . 31.9 
Total ,.... $62,171,385 $54,381,532 Gain $7,789,663 + 14.3 -+ 21.7 
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THE INDUSTRIES. 


Labor Controversies Threatened—Better Freight 
Movement— Large Shoe Shipments. 


Work has been interrupted by strikes, especially in struc- 
tural lines and at cotton mills, but thus far the industrial 
situation is not serious, although many more struggles are 
imminent. Wages are already at the highest level ever re- 
corded in this or any other country, and many plants are 
securing scanty profits. In respect to traffic conditions 
there is decided improvement. Better deliveries of coke 
have made it possible for many mills to resume, and further 
progress is expected in this respect as the season advances 
and weather conditions improve, while reopening of lake 
navigation will also help matters. Large ore contracts are 
being placed, and every department of the iron and steel in- 
dustry shows signs of vigor. ‘Textile plants are not so 
unanimously prosperous, and there is evidence of caution on 
the part of producers as well as consumers. The cancella- 
tion of early orders for woolens is somewhat disturbing, 
while recent performances in the cotton market has dis- 
organized the situation as to cotton goods. Footwear con- 
ditions are most favorable, factories having ample orders on 
hand and easily maintaining quotations. Forwardings from 
Boston for the last week, according to the Shoe & Leather 
Reporter, were 94,123 cases, a striking increase compared 
with shipments of 53,120 cases a year ago. 

IRON AND STEEL. 

Prospects in the iron and steel industry are still conspicuously en- 
couraging. Only two drawbacks of serious importance are seen—railway 
congestion and labor disputes. The former has greatly diminished with 
settled weather, and coke is moved freely to blast furnaces, while pig iron 
and other products reach their destinations with less interruption. In this 
industry it is confidently believed that gradual improvement will con- 
tinue as to freight facilities. The labor situation is more serious, 
especially in structural work, and the market is rendered comparatively 
dull by delayed purchases through fear of what may occur, rather than 
because of any interruption already experienced. Quotations are fully 
held, however, and a large purchase of Bessemer iron for delivery in 
the last half of the year is still under consideration. Some wire 
products and cast pipe are advanced in price, and, as many mills are 
unable to deliver billets for several months, foregn steel! is still pur- 
chased freely. Pig iron still comes from abroad and finds ready sale. 


MINOR METALS. 

Irregularity developed in tin, the continuous advance of preceding 
weeks receiving a check. No general reaction occurred, however, and 
sudden rallies made short sales dangerous. Copper was advanced to 
15} cents, but failed to hold the best price. Buying for consumption 
has become insignificant since the price inflation began. Another 
fraction has been added to the price of lead, 4.65 cents being quoted. 


COAL AND COKE. 

Supplies are gradually increasing and consumers look for a lower list 
of prices at the end of the month. Much will depend on the findings of 
the Commission, which have been sent to the President but not yet 
made public. Bituminous coal conditions are unchanged. The operators 
shipping by rail are having the usual difficulties, but the recent boating 
stage let out the coal in Pittsburg pools. It is rumored that an advance 
will soon be made in prices, but nothing definite is learned. 

Most Pittsburg mills are as short of coke as ever, and premiums are 
being paid for prompt deliveries. A summary of the Connellsville field 
for the past week shows 20,975 ovens in blast and 976 idle. The produc- 
tion for the week in the Connellsville field was 227,162 tons, compared 
with 220,249 for the week previous, an increase of 6,913 tons. The ship- 
ment for the week was 11,402 cars, or 250,844 tons, compared with 10,352 
cars, or 232,920 tons for last week, an increase of 1,050 cars, or 17,924 
tons. The shipment from the Masontown field was 665 cars, or 18,620 
tons, compared with 727 cars, or 20,256 tons, for the former week, a 
decrease of 62 cars, or 1,636 tons. Prices: Furnace, $6.25 to $7.75; 
Foundry, $6.50 to $9. 

MARKET FOR WOOL. 

A somewhat better inquiry is reported at the leading eastern markets, 
imany mill representatives seeking prices on moderate lines. Prolonged 
inactivity has weakened the tone somewhat, and a few sales at slight 
concessions are reported. The average loss for the whole list would not 
be important. Higher grades met with a good reception at the London 
sale, but offerings were mainly of medium quality wool. 


BOOTS AND SHOES. 

New England shoe manufacturers have experienced a materially in- 
creased trade this week, particularly in split and grain goods and other 
low and medium priced staples. Western jobbers have been the chief 
operators in these, and some of them have placed liberal contracts, mostly 
for delivery in August and September. The firmer tone that has pre- 
vailed in heavy shoes for a month past still continues, and the fact that 
the increases of 24c. per pair have been maintained has been the chief 
cause of the buying by western wholesalers who appear to be convinced 
that they will not be able to do any better as regards rates than they can 
at present. An advance of 24c. per pair has been made this week on 
men’s and women’s split shoes, which now places that variety on a par 
with grain and satin goods. The eastern jobbers have not operated to 
any extent as yet, but it is anticipated that they will also enter the mar- 
ket in the near future. Split boots are strong, but no advance in these 
has as yet been reported, although it is expected that an increase will be 
paid as soon as the demand for boots sets in. The local jobbing trade 
has been active this week, with Easter business under full headway. 
Retailers report an unusually large demand for japanned shoes. 


LEATHER CONDITIONS. 
There is an increased demand for most kinds of sole leather, and some 
liberal sales of hemlock sole have been effected during the week at 
steady prices. Shoe manufacturers who have been in receipt of in- 
creased orders for shoes have entered the market for leather. Sales of 
upper have been rather small, however, although occasional fair-sized 
transactions in this variety are made. Prices are generally firm on all 
kinds, and there is scarcely any variety of which tanners have surplus 
stock. Altogether the market is in a healthy condition. 





THE HIDE MARKET. 


A quiet market continues on domestic packer and country hides, and 
prices on most varieties again show reductions. Heavy hides, which are 
in most supply, are particulurly weak, while most descriptions of light 
stock have remained fairly steady during the week Heavy Texas steers, 
which were sold in Chicago early last fall at l6c., are now obtainable as 
low as 12c. Foreign dry hides are coming in more freely, but prices are 
strong, and a sale was made on Thursday of about 5,000 Orinocos at 22c., 
duty paid, which was an advance of $c. over previous transactions. 


DRY GOODS MARKET. 


Very quiet conditions have again prevailed throughout the market 
at both first and second hands. Buying for immediate requirements on 
home account has been on a moderate scale, and forward business out- 
side of a few specialties quite indifferent. There have been no changes 
in ruling influences calculated to affect the attitude of either buyers or 
sellers; the former are more concerned in getting delivery of goods 
they have on order than in new business; the latter are not pressiug 
goods upon the market, even at top prices. The general tone continues 
very firm, bat there is a pause in the upward movement of prices, which 
some buyers interpret as an indication that the market has about 
reached its top limit. If buyers, as a whole, are well enough covered to 
pursue their present policy for any length of time, this may be a correct 
inference, but supplies in first hands are still so scanty, and so many 
mills are sold ahead, yet that even a moderate revival of demand 
within the next few weeks could hardly fail to further stiffen the 
market. Apart from this there is an acute labor situation at Lowell, 
which if not amicably resolved may result in serious strikes in New 
England. The contingent reduction in output would certainly prove a 
strong bull factor in the goods market. The auction sale of damaged 
cotton goods held on Weunesday brought prices averaging about 3v 
per cent. below regular quotations, but had no effect on the market. 


COTTON GOODS. 


Inquiries for heavy brown sheetings and drills on China account are 
reported, but no business has followed. The home demand for these 
goods is on a quiet scale only. Four-yard sheetings could be sold toa 
fair extent if required deliveries could be given or if sellers were will- 
ing to accept 4jc. for 56x60. Both conditions are against buyers. In 

arn sheetings the market is dull, converters doing little at the moment. 

*rices are unchanged. Both light and heavy weight ducks are firm, 
with most makes sold ahead. Brown osnaburgs are in quiet request at 
previous prices. A firm tone rules throughout the bleached goods 
division in face of a moderate amount of businessin progress. Wide 
sheetings and sheets and pillow cases are quiet and unchanged. Buy- 
ers are not in the market for any quantity of coarse colored cottons, but 
they are doing enough to keep stocks clean and prices firm. Kid- 
finished cambrics are dull at Jjc. The following is an approximate 
range of quotations: Brown sheetings, eastern, standards, tc. to 64c. ; 
southern, standards, 5c. to 6c. ; 3-yards, 5jc. to Sic. ; 4-yards, 43c. to 4c. 
Bleached muslins, standards, 4-4, 7jc. to 74c. ; kid-finished cambries, 33c. 

The print cloth market has been dull all week, with regulars at 34e. 
and narrow odds on that basis. 


WOOLEN GOODS. 


The men’s wear division in woolens and worsteds has shown no sign 
of improvement this week. The demand for heavy weights has fallen 
away to quite slim dimensions in the aggregate, with buyers chiefly 
placing such orders as come forwerd for the cheaper grades of wovlens 
ranging under a do'lar per yard. The call from the clothing trade for 
fancy worsteds is insignificant and these goods are in a very irregular 
condition. There are stocks which are being pressed for sale at weaken- 
ing prices in spite of the fact that at opening quotations sellers claimed 
there was no money in them. Cancellations are still coming in and in 
the aggregate are assuming serious proportions. 


THE YARN MARKET. 


Spinners of both American and Egyptian cotton yarns are iirm, but 
buyers are not placing orders with any freedom. Worsted yarns are 
quiet and prices are irregular. Woolen yarns are unchanged. Linen 
and jute yarns rule firm. 


>< 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,045,420,018, a gain of 1.1 percent. over last year. Nearly all 
cities continue to report larger exchanges than heretofore, reflecting 
continued heavy payments through the banks in settlement of trade 
balances. There is a small loss at New York, Philadelphia and St. 
Louis. The loss at New York can be readily accounted for by decreased 
Wall Street transactions, and at the other cities it is not significant. 
Exchanges for March are well up with preceding months this year and 
in excess of March in any other year except 1901, when unusual ex- 
citement in the New York stock market swelled New York bank ex- 
changes far beyond anything known. Figures for the week and aver- 
age daily bank exchanges for the year to date, compared for three years, 
are given below: 























Week, Week, Per Week, Per 

Mar. 19, 1903. Mar. 20, 1902. Cent. Mar. 2], 1901. Cent. 

Boston ....... $130,493,785  $130,142,896 -++ .3 $149,952.937 —13.0 
Philadelphia.. 108,700,105 109,737,889 — .9 97,069,476 -+12.0 
Baltimore .... 21,851,150 21,442,971 + 1.9 23,956,851 — 8.8 
Pittsburg .... 5,415,402 39,339,219 +28.0 41,202,637 +223 
Cincinnati ... 21,603,200 20,158,500 -+- 7.2 18,141,700 +19.1 
Cleveland.... 16,157,383 12,321,828 +31.1 11,584,448 +39.5 
Chicago...... 165,658,099 160,964,861 t 29 144,002,716 -+135.0 
Minneapolis. . 12,011,912 11,599,368 3.6 8,873,986 -+35.4 
St. Louis .... 45,794,641 49,267,355 — 7.0 42,945,018 + 6.4 
Kansas City .. 17,903,155 17,055,814 + 5.0 14,448,029 +23.9 
Louisville.... 10,953,468 9,197,858 -+19.1 8,710,678 -+4-25.7 
New Orleans 13.030,271 11,430,172 +14.0 13,053,696 — .2 
S. Francisco. 31,827,027 24,652,189 +-29.1 19,535,441 -+4-62.9 
Total ...« - $646,402,599  $617,360,920 + 4.7 $593,477,613 + 8.9 


7 
New York... 1,398,817,419 1,406,161,920 5 1,700,302,446 —17.7 


Total all... $2,045,220,018 $2,023,522,810 -+ 1.1 $2,293,780,059 —10.8 
Average daily : 
Mar. to date.. $359,392,000 $331,419,000 -+- 8.0 $364,440,000 — 1.4 
February .... 353,963,000 352,949,000 '.3 355,043,000 — .3 
January ..... 394,639,000 380,251,000 3.8 386,095,000 + 2.2 
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ACTIVITY IN BUILDING LINES. 


Operations on as Large a Scale as Last Year, but 
Below 1901. 


Reports of building operations in progress and contem- 
plated at nearly all leading cities in the United States, re- 
ceived by R. G. Dun & Co. from their numerous branch 
offices, show unusual activity this year and quite as much 
work planned for as last year, though at some centers higher 
prices of materials and uneasiness in labor circles has re- 
duced the number of new ventures. The total number of 
permits granted this year to date in the cities reporting is 
4,426, against 5,120 for the same _ period last year, involving 
an estimated cost of $29,595,005 this year, against $40,564,- 
941 last year. There is a very large decrease reported by 
Chicago, due in part to the fact that last year at this time a 
city ordinance was pending limiting the height of buildings, 
and many plans that were tentative were rushed forward 
to avoid the conditions to be imposed. Omitting Chicago, 
the number of permits granted this year at other lead- 
ing cities show a small decrease compared with last year, 
but the estimated cost of operations contemplated is about 
the same as last year. Going back to 1901, which is the 
largest year of which there is any record, there is a decrease 
this year of nearly 30 per cent. New York City reports a 
considerable loss this year compared with both preceding 
years, and so does Boston, while Brooklyn and Philadelphia 
report a considerable increase. At Pittsburg, and in the 
district immediately surrounding, operations this year are 
planned on a very large scale. ‘This is true of many points 
in the West and South. There is a noteworthy increase at 
all points in the number of new manufacturing plants con- 
templated and in the additions to existing plants that are 
planned. ‘The spring has generally opened early, and con- 
tractors are very busy on work planned last year. Materials 
are high, especially lumber and structural iron, both of 
which are scarce and in slow supply. Labor is now gene- 
rally well employed and wages are high, but at a number of 
centers an increase has been demanded, and at others such 
demand is anticipated. 


New Work.—The demand for labor in New York City and 
vicinity was never so great as itis this year. Building operations are 
being carried forward on a very extensive scale and a great number of 
public improvements are under way. In Manhattan and the Bronx 
336 building permits were granted this year to date, against 315 for the 
same time last year and 543 in the same time in 1901. The cost of 
buildings for which permits are issued is estimated at $13,230,350 this 
year to date, against $17,328.544 for the same period last year and 

23,977,075 in 1901. In Brooklyn the number of permits issued to date 
this year is 511, against 488 for the same period last year and 755 in 
1901, and the estimated cost of these operations is $4,285,285 this year, 
against $2,300,865 for the same period last year and $3,498,600 in 1901. 
There area number of very large buildings now under way in this city 
for which permits were issued last year. The cost of materials is high 
and skilled and unskilled labor commands very high wages. There are 
at present no indications of labor troubles. 


Buffalo.— Building operations promise to be very active, although 
permits granted are not as large as in 1902 or 1901. This, however, 
offers no index to the present situation, as large contracts are now 
under way, permits for which were granted last year. Permits issued 
in 1901 were 163 in number for January and February, and amounted 
to $605,979; in 1902 the number was 260, and amount $471,618; and for 
the same months in 1903 the number is 179, amounting to $366,778. In 
1901 a good proportion of the permits represented Pan-American work, 
and therefore was abnormal. Several large structures are now in course 
of erection, among others a large department store being built by the 
Buffalo Realty Co. for the Wm. Hengerer Co. to cost over $500,000. 
Another new building is the Lafayette Hotel, seven stories, fireproof, to 
cost $450,000. Brick has advanced one dollar per thousand; cement is 
quoted from twenty to thirty per cent. higher than last spring; lumber 
five to ten per cent. higher; structural iron about five per cent. advance. 
Prices in stone, lime and builders’ hardware about the same as last 
year. No shortage in material except in iron and cement. Carpenters 
are getting about eight per cent. advance in their wages over last year, 
with only minor changes in other lines. 


Rochester.—The demand for builders’ hardware indicates a 
slight increase over conditions last year, and this applies to the general 
distribution of materials employed for construction purposes. It is 
feared that the unsettled condition of some of the departments of 
labor, supplemented with the advance in the cost of material will have 
a restrictive influence. Official statistics show 88 building permits 
granted this year, aggregating $173,249 as compared with 126 permits 
representing an expenditure of $236,472 last year. During the latter 
half of 1902 several large factories were erected. There are in con- 
templation some commercial and office buildings which will involve the 
expenditure of several hundred thousand dollars. The demand for low 
rent houses is far in excess of the supply and much greater than at any 
previous time in the history of the city. 


Boston.— Building operations in this section have opened up well. 
The number of small building operations are less than for several years 
past, though this loss has been made up in part by operations on a large 
scale in the business sections. Among the most prominent buildings 
now under way are the building of the Old South Trust, on Washington 
and Milk Sts., involving an expenditure of several millions of dollars ; the 
Compton Trust Building, foundations of which are now being put in at 
161-175 Devonshire St. ata costof about $300,000, Whidden & Co. are the 
builders ; the India Building, 80 State St., estimated cost about $400,000, 
A. C. Whitney, contractor ; and the State Mutual Building, now nearly 
completed, on Congress St., Norcross Brothers builders. A building in 
contemplation is that of the Pennsylvania Mutual Life Insurance Co. 
at 18-20 Milk St. at an estimated cost of $350,000, F. C. Roberts & Co. 





are the erectors, and Norcross Brothers the builders. The Children’s 
Hospital of Boston are about to erect a large addition, to cost about 
$125,000 or $150,000. Simmons Female College recently purchased a 
large property on Worthington St. and will erect a large college build- 
ing. Plans and specifications are in the hands of Peabody & Stearns. 
The cost will approximate several hundred thousand dollars. At 66 
State St. a new building will be erected on the site of the old Hancock 
Tavern. It will be a large strurture of some 11 or 12 stories. Plans 
are now in preparation. Andrew C. Wheelwright, George E. Cabot and 
Chas. C. Wheelwright are the owners. Building permits granted in 
January and February this year are 96 against 113 last year. The esti- 
mated costs is not obtainable. Supplies of lumber are plentiful, but the 
demand is large and prices steady. Masons’ material, hardware, etc., are 
in plentiful supply, with a slight advance in price. There is « large de- 
mand for structural steel, which has caused a shortage for some time 
past. According to figures, the total expenditure for building operations 
in 1902 was 25 per cent less than 1901, which was a record-breaking 
year. 

Worcester.—Fifty-seven building permits have been granted 
this year, the estimated cost of the buildings being about $241.000; last 
year for the same period there were eighty permits granted with an 
estimated cost of $169,000, and in 1901 there were eighty two permits 
granted with an estimated cost of $239,000. During the past three 
years business has not been very brisk in the building line, due prin- 
cipally to the fact of the carpenters’ strike of three years ago and to the 
high prices of materials) The feeling among lumber dealers and 
masons is that the prospects for this year are better than for several 
years, and they have been buying lumber and materials freely. The 
Hobbs Manufacturing Company, manufacturers of paper box ma- 
chinery, are to build a new shop at a cost of about $20,000, and M. J. 
Whittall, carpet manufacturer, is to build an additional mill costing 
$15,000 or $20,000. 

K.ymm.—There have been sixty-nine building permits granted to 
date against forty-nine for the same period in 1902. Among the build- 
ings in contemplation is a new brick schoolhouse to cost $30,000, a new 
fire engine house to cost $30,000, a new building for the Y. M. C. A. to 
cost $100,000, and two large shoe factories 50x115 and eight stories high 
to cost $85,000 each. The General Electric Co. are also contemplating 
the erection of alarge annex 120x500, several stories high. There are 
several large blocks for stores and offices and a large number of dwell- 
ings costing from $1,500 to $10.000. The removal of a large manu- 
facturing industry from outside the county to a neighboring city lias 
helped local contractors. Labor matters are somewhat threatening. 
Carpenters are asking an increase of daily wages of twenty-five to fifty 
cents, and there is understood to be a movement of some nature among 
the masons. ‘This inclines many contractors to be conservative in 
accepting or bidding on contracts. At Beverly, in this county. 
there is in contemplation the erection of a plant by the United 
Shoe Machinery Company to cover an area of from fifty to sixty 
acres, at an estimated cost of $800.000 or $1,000,000. Ground 
is to be broken as soon as the weather will permit. The Guffey 
Oil Company also propose locating there, providing they can obtain 
from the Boston & Maine Railroad a permit to build a spur track, which 
is virtually assured. Thus far they have purchxsed considerable prop- 
erty along the water front, and it is understood that when their plant 
is completed it will cost about $200,000. Hard lumber, such as spruce 
and hemlock, has advanced quite materially of late. The demand for 
lumber and other materials is light in this immediate vicinity, although 
the output is believed to have been very fair. Hardware shows a ten- 
dency to advance, especially in wire goods and screws. 


Providence.—The outlook for building operations is the brightest 
it has been for four or five years if labor troubles do not interfere. 
Architects are figuring on more contracts at this time than usual, and 
more are being taken or contemplated for large buildings than for 
dwellings. The number of permits granted this year is 126 against 149 
for the same time last year, and 156 in 1901. The shrinkage this year is 
accounted for by the continuous bad weather. Of the permits granted 
this year, 76 are for new work, 50 for additions or alterations, 63 for 
dwellings, 9 for manufactories and workshops, 13 for office and business 
buildings, 1 church, 1 club house, 8 stores, 19 stables, and 12 miscel- 
laneous. The estimated cost is $563,675 against $653,050 last year. Of 
large contracts already granted one is for the five-story brick, stone and 
iron building for a department store of J. Samuels & Bro., estimated 
cost $150,000; another for a four-story brick addition to George E. 
Boyden’s hosiery plant on Borden street; for a five-story brick build- 
ing for manufacturing candy, on Richmond street, to be erected by 
Fred. A. Weeks, and a three-story addition to the University Club. 
The Brown University is spending $100,000 for new buildings, among 
them the Y. M. C. A. hall, a new dormitory and anew library. There 
has been appropriated $1,500,000 for a new postoftice, for which the 
ground has been donated. A new State Armory is also being contem- 
plated at an estimated cost of $400,000. Architects are figuring on a 
new department store for the O’Gorman Co. at a cost of $150,000, and 
the Providence Journal Co. are putting up an extensive addition to 
their present building. Lumber dealers are well stocked. but the 
demand is small. The market is firm and the tendency upward. 
Buyers of builders’ hardware have stocked up heavily, and while at 
the present time the demand is only fair, they claim the outlook is 
bright; prices are normal, and no change in them is looked for. 
Dealers in masons’ materials report the outlook the best it has been for 
a number of years; prices well maintained, and the demand fairly good. 
Cement and lime are higher than they were a year ago, while new brick 
—" Stone is also higher on account of the cost of carting and 
abor. 


New Haven.—The demand for building materials this year has 
hardly been up to the same period in 1902, which is accounted for to 
some extent by the uncertainty in regard to the labor situation in this 
vicinity. There is, however, an increase in the estimated cost of the 
work for which permits have been granted, as during the first quarter 
of the year 1902 fort. permits were issued in the city of New Haven, 
aggregating a total estimated cost of $64,330, while up to March 15th of 
the present year forty-nine permits have been granted, with an esti- 
mated cost of $638,995. This large difference is accounted for from the 
fact that Yale University is to erect three large buildings, estimated at 
$525,000. 

Bridgeport.—Conditions in the building line have a very favor- 
able outlook. From April, 1 01, to April, 1902, there were 390 permits 
granted, the value of which was $i,190,257. From April, 1902, to 
March 17, 1903, permits granted, 296, value $891,384. The principal 
houses report that buying of building material is heavy and anticipate 
further advances in prices. Many large additions to factories are con- 
templated. The Eaton, Cole & Burnham Co. have been obtaining 











»sti- 
the 
are 


ime 
ions 
cing 


ited 
last 


nits 
iree 
rin- 

the 
and 
eral 
The 
ma- 


ing 


l to 
ild- 

new 
.. to 
igh 
ting 
are 

rell- 

nu- 
lias 
ing. 

ifty 
ong 
» in 
nity. 

ited 
ixty 
und 
ffey 
tain 
hich 
rop- 
lant 
uce 
| for 


ten- 


ning 











DUNS 





REVIEW. 11 








estimates for a large addition to their plant to cost $300,000. Labor 
conditions are somewhat uncertain, and a strike is threatened for 
April Ist, although in some quarters it is not though{ that this will be 
very serious, and will be easily adjusted. Masons’ suppliesare in good 
demand, and prices are very strong, with a tendency to increase. 


Philadelphia.—The outlook for buikiing this year is very 
good. The number of permits granted for the first two months of the 
year are 689, involving an estimated cost of $2.931,365, against 606 per- 
mits for the same period last year, with $1,781,905 as the estimated 
cost, and 855 permits in the first two months of 1901, involving an ex- 
penditure of $2,734,195. For March this year the estimated cost of 
operations for which permits will be obtained will be nearly $8,000,000, 
against $5,932,990 last year and #3,040,860 in March. 1901. Operations 
include factory buildings, and a ten-story department store in a cen'ral 
locality, the estimated cost of which is about $5,000 000. Among the 
large office buildings under way are the twenty-two-story addition to 
The Land Title Company’s building, Chestnut and Broad streets; the 
addition to the West End Trust Company’s building, South Penn 
square, and an expensive hotel which is being built by George C. Boldt, 
on South Broad street, at an estimated cost of several millions of dol- 
lars. There is a large demand for building materials of all kinds. 
Prices of lumber are firm, and brick commands a higher price than at 
any time during the past eight years. Notwithstanding the increased 
capacity of Portland cement works, the demand at many works ex- 
ceeds their capacity. The only drawback to a very successful season 
is the possibility of labor troubles. 


Pittsburg.— More buildings will be erected and general improve- 
ments made during 1903 than during any preceding year. The banner 
ear so far was 1901, when 4,465 building permits were issued in 
*ittsburg alone, representing a cost of $19,622,637. The permits for 
1902 fell short of that figure about $2,700,000, due in part to the fact 
that in 1901 the permits for four buildings alone amounted to about 
$3 700.000. The increased demand for buildings of all kinds, and the 
high rents now prevailing, have overcome the objections as to cost of 
materials. In January and February 408 permits were issued in 
Pittsburg, representing a cost of $1,998,494, against 291 last year amount- 
ing to $1,161,351, an increase of 117 permits and $837,143. In Allegheny 
City 74 permits were issued this year amounting to $188,925, against 42 
last year for $144,700, an increase of 3 permits, or $44,225. In Pittsburg 
two large buildings are now nearing completion, the Farmers’ Bank 
Building, owned by the Farmers’ Deposit National Bank, which will 
cost about $1,300,000, and the Phipps Building, owned by Henry Phipps, 
to cost about $600,000. Among the buildings to be erected during this 
year, for which permits have not been issued, but plans drawn, are 
Nixon & Zimmerman’s Theatre, cost $500.000; R. M. Gulick & Com- 
pany’s Theatre, cost about $300,000; Lyle Bros. Build’ ng, cost $90,' 00; 
Roman Catholic Cathedral, cost $800,' 00; First Presbyterian Church, 
cost $300,000; East End Savings & ‘Trust Company Building, 
cost $40,000; Wabash Depot, cost #¢2,000,000; additions to the 
Tradesman Building $150,000; River & Railroad Terminal Com- 
pany’s warehouses, costing $2,000,000. About a dozen  apart- 
ment houses will be erected, none of which will cost less 
than $25,000. Several thousand residences and small business blocks 
are now either in course of construction or will soon be started in the 
residential sections inside or outside of the city limits. Most of these 
are being built by land companies as an investment. During the year 
1903 the B. & O. R. R. will expend about $20,000.000 between Cumber- 
land, Md , and Akron, O., $10,000,000 of which will be spent in Pitts- 
burg or Allegheny county. One of the improvements contemplated is 
a new terminal depot at Pittsburg. The Pennsylvania Rh. R. will spend 
about $10,000,000 in local improvements, most of it being on the Brilliant 
Cut-off and bridge across the Allegheny River. Pensylvania’s lines west 
of Pittsburg will invest about $3,000,000 in Allegheny county, most 
of it being for elevated tracks and new depot in Allegheny City. 
The Jones & Laugblins Steel Company will shortly erect a new mill 
on South Side, which, in addition to the extension of its railroad and 
the erection of a bridge across the Monongahela River, will cost about 
$10,000,000. Most of the buildings now in course of construction in 
Allegheny City are residences costing from $2,000 to $3,0U0 each, but a 
stock company is being formed to build ‘‘The Sherman Apartment 
Hotel.” The Allegheny Fire Insurance Company has plans drawn for 
a $40,000 office building, to be erected during the summer. The United 
States Steel Corporation is about to make large expenditures in increas- 
ing its plantin Pittsburg and adjacent towns, which will strengthen 
the position Pittsburg already occupies in the manufacturing world. 
The increased activity which prevails in Pittsburg extends through- 
out the entire district. In New Brighton, Penn., 14 buildiugs, esti- 
mated worth $53,500, have been started since January Ist, and contracts 
for three, amounting to $45,000, have yet to be let. At Rochester, Penn., 
the Beaver Valley Brewing Company is erecting a brewery which will 
cost about about $250,00". The foundation for this isnow about com- 
plered. The Beaver Valley Pot Company is building a three-story plant 
at North Rochester which will cost about $25,000. The Rochester Clay 
Pot Company is making additions which will cost about $10,000. The 
Keystone Business Block Company has been organized and will erect a 
business block at Movaca, Penn., costing from $25,000 to $50,000. The 
American Bridge Company’s plant near Economy, Beaver County, is 
now in course of construction, and that company will build a new town 
to be called Ambridge. Several million dollars will be spent at 
that point. The demand for building materials of all kinds is 
heavy, and prices are slightly higher than during corresponding months 
of 1902. The mills manufacturing structural shapes have entire 
outnut sold far ahead, and although high premiums are being paid, 
delivery is not guaranteed before the second half of the year. The 
largest lumber dealers report orders booked which cannot be filled 
under four months. Masons’ materials, nails and other builders’ hard- 
ware are in good demand, with fair supply. Window glass is in fair 
demand, with prices somewhat erratic, but less than during 1902, While 
the number of buildings in course of construction at the present time 
is greater than 1902, the work is further advanced than last year. 
Building operations in this district are, to a certain extent, controlled by 
organized labor. but from present indications little trouble will be ex- 
perienced in this line. 


Baltimore.—Conditions in the building trades indicate that 
activity at the present time is fully as great as at the same period one 
year ago, while the number of important new buildings in course of 
erection is much larger. Permits issued to date number 884; figures 
for the same period of 1902 are not obtainable, but the comparison 
would probably show no great numerical difference. The estimated 
cost of new buildings now being.constructed is $6,000,000, and work in 
contemplation, for which contracts have been made, will approximate 
$3,000,000 more. Among the more important building enterprises now 


being prosecuted may be mentioned the new Custom House; the Hotel 
Belvidere, which is to cost $1,750,000; Maryland Theatre, $450,000; 
Federal Distilling Company’s plant, $500,000; coal piers at Locust 
Point, $350,000; Western Maryland terminals, seven new apartment 
houses and six new banks. Extensive improvements are also in 
progress at the United States Naval Academy, at Annapolis, Md., for 
which Congress has appropriated $10,000,000. While stocks of lumber 
on hand are not quite as large as usual at this season, owing to the 
scant shipments from interior mills, caused by inclement weather, 
general supplies of material are of a good volume. Dealers in builders’ 
material and hardware report ample stocks to meet the demands of a 
busy spring season, and preparations have been made to take care of 
future contracts without delay. 


Louisville.—The value of new buildings for six months last year, 
from September Ist, was $849,200; for the same six months this year 
$827,554. So far as known few large buildings are contemplated in the 
near future, but manufacturing, flat buildings and small dwelling 
houses will be numerous. The weather has been bad and preparation 
for work backwaid. The past eighteen months has seen the erection of 
anew Masonic Temple, at a cost of $200,000; Polytechnic Society, a 
large retail building, at a cost of $250,000. The American Tobacco 
Company erected a new warehouse at a cost of over $50,000. Henry. 
Vogt Machine Company built a new shop, covering six acres, at a cost of 
$75,000. There have also been numerous other smaller building opera 
tions. The only large building in contemplation is the Coliseum, at a 
cost of $200,000, subscriptions for which are now being solicited. There 
is abundant supply of material on hand, the demand for which is only 
fairly satisfactory. 


Norfolk.— Building and construction operations in this district are 
exceedingly active, though permits granted since January Ist do not 
equal 1901 or 1902 for same period, unfavorable building weather being 
given as the cause. Some contractors have been fairly busy since 
January. About $3.750,000 is the value of construction already under 
way and contemplated, with good certainty of completion. The works 
include four local electric street railways, three apartment buildings, 
club, rolling steel shutter factory, stemmery of American Cigar Company, 
completion of large hotel. silk factory, business blocks, hardwood man- 
ufactury for export, churches, schools, brick and frame residences, 
Public Library, Board of Trade building, cyclorama, two fire engine 
houses, shoe factory and ice plant. In the four cities around Hampton 
Roads the value of building operations of all kinds in 1902 was probably 
not less than $3,500,000. The present demand for building materials is 
quiet, owing to somewhat backward weather. Prices for builders’ 
hardware average about 15 per cent. higher. The same applies to low 
grades of pine lumber, bigh grades remaining the same as last year. 
Cement and slate are also stiffer in price. Stone, brick and plaster 
prices have not changed. 


Savannah.— Building in this vicinity has progressed wonderfully 
during the past year or two; a large section of the city has been de- 
veloped, and many people have built their own homes. In January, 
February and March, 1901, 193 building permits were issued, calling for 
improvements costing $200,000; the year 1902 will show only a difference 
of three in the number of permits for the corresponding months, and 
practically no difference in the amount of improvements; in 193 for 
January, February and half of March, 129 permits have been issued, 
with improvements costing $600,000. The Citizens’ Bank is just com- 
pleting a handsome six-story building on the West side, and the Ger- 
mania Bank is just starting a large eight--tory building in the business 
center, which will cost, when completed, about $200,000. The National 
Bank has purchased a valuable site, and by October will have plans 
perfected for a ten-story building costing in the neighborhood of 
$300,000. A large apartment house is under consideration, which will 
cost about $125,000. or more. The demand for building material of all 
kinds is exceptionally good and prices are all high, especially for lum- 
ber, which is said to be higher now than for some years 


Atlanta.—The prospects for building in Atlanta for 1903 promise 
to equal the year 1901, the largest of record. Permits issued and the 
valuation of improvements in 1902 were 2,818 for $1,868,593; in 1901 
2,695 for $2,852,148 and in 1900 2,192 for $1,882,144. The first tvweo 
months this year 421 permits were issued at an estimated cost of 
$258,069 The demand for building material and supplies is greater 
this year than for the past two years, and the outlook for a continuation 
is regarded as good. During the spring there will be constructed an 
apartment house at Peachtree and Pine streets at a cost of $60,000. 
The Berry Building, a three-story brick structure, on Marietta street, 
will be erected at acost of $30,000. The Emery-Steiner Building, on 
Peachtree street, a three-story brick structure, will also be erected ata 
cost of $35,000. The Atlanta Terminal Company will shortly begin the 
erection of a Union Passenger Station at an estimated cost of $750,000. 
The Central of Georgia Railway Company will in all probability erect a 
$100,000 freight depot and the Peters Street Viaduct, extending from 
Madison avenue to Mangum street, will be built this spring at a cost 
of $100,000. A fifteen-story office building, known as the Fourth 
National Bank Building, will be started this spring, to cost $500,000. 
Theré is now in course of construction a Methodist Church estimated to 
cost $100,000. Plans have been made and material ordered for the con- 
struction of the Ponce De Leon Theatre, which it is said will represent 
an expenditure of $50,000. Congress in its last session appropriated 
$60,000 for improvements to be made to the Federal Prison in this city. 
Congress also appropriated $200,000 for the purpose of securing land on 
which to erect a post office. At the present time great effort is being 
brought to bear to get a $1,000,000 Presbyterian College in this city. 


Chicago.— Building permits issued for the first ten weeks of this 
year number 300 and in value are $4,068,100, against 632 permits last 
year and $13,149,600 in value, and 527 permits in 1901 aggregating in 
value $4,082,100. Building operations for 1902 were the largest in a 
decade, the total having reached $48,455,850. The value of permits for 
the first ten weeks of that year exceeded one-fourth the year’s total, 
but that particular period was affected somewhat by proposed action to 
reduce the limit for the height of buildings, This occasioned a rush of 
applications, and some permits were issued for high structures 
which have not yet been erected. Much of the work included 
in last year’s permits was not intended to be commenced before 
this spring, and there is considerable activity at present, although 
new plans are not so important as they were twelve months ago. 
New residences are going up in large numbers throughout the city, 
a few of them costly, but the greater portion for people of moderate 
means. Along the lines of rapid transportation numerons apartment 
buildings are under way, but the demand for renting purposes is less 
urgent than looked for. Of the permits granted this year those issued 
for business structures represent a cost of $1.348,336, for the correspond 
ing period last year the total was $9,804,700, including $1,000,000 of work 
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virtually abandoned, owirg to the high cost of construction. Various 
large structures are now rapidly approaching completion, and the 
volume of new work to be used for business purposes is considerable. 
Of the former the most important are the depot and office auarters for the 
Lake Shore and Rock Island roads, costing $2,000,000, and the new Post 
Office, the completion of which will involve an outlay of $1,500,000. 
In the new work is included the First National Bank Building, 
costing $3,000,000; the Schlesinger & Mayer dry goods building to 
cost $400,000; improvements on the International Harvester Co’s 
plants, $500,000; improvements on packing houses and stock yards 
extentions, $500,000; mill and factory improvements aggregating 
$1,500,000, and elevated railroad extentions and city terminals 
$3,500,000. Among contemplated improvements are the Standard 
office building, $1,200,000; atheatre building, $750,000, an office building 
on State street, $600,000, and an office building on La Salle street to 
cost $50),000. Another enterprise which may be undertaken will cost 
$500,000 for aninsurancecompany. ‘This year’s figures do not include 
railroad track elevation, estimated at $4,500,000, and bridge and river 
improvements valued at $2,500,000. Investors and builders of struc- 
tures for renting purposes now feel very conservative on the situation. 
This is due to the largely increased cost for materials and labor. The 
year will see much less speculative building. Compared with the price 
of materials ruling two years ago there has been an average advance 
of fully 30 per cent. Lumber has increased most, and shows the greatest 
scarcity. Builders’ hardware and structural iron have been in greater 
demand than ever before known. Stone and brick are in fair supply, 
with over-production guarded against bv controlling interests, and 
the relative cost is less than for other materials mentioned. 

Cleveland. — Building permits issued this year up to March 12 were 
408, estimated cost $914,850, against 624 issued in the first three months 
of 1902 at estimated cost of $980,725. Among the new buildings planned 
are new Federal building, in course of construction, cost $3,000,000 ; 
three new schools contemplated $125,000; J. H. Brown hotel $2,000,000 ; 
Cleveland Trust Building $2,000,000; J. Y. Hall & Son hotel $2,000,000 ; 
Robert Coke Ovens Co., ovens, $1,000,000; Benj. Rose Building 
$600,000 ; Union Club Building $600,000 ; Mercantile Building $200,000 ; 
West Side Market House $250,000; Mutual Bank Building $183,000; 
General Cartage & Storage Building, $250,000; Park Improvement Co. 
office building $150,000; Metropolitan Theatre $100,000; First M. E. 
Church $125,000; Forest City Bank $100,000. It has been decided to 
group the public buildings on the lake front and land has been ac- 
quired for this purpose. The buildings already decided on are a new 
Court House to cost $3,000,000 or more; a new City Hall to cost 
$2,500,000 ; a new Music Hall and a Public Library are contemplated in 
this place. All the buildings mentioned above are not contracted for, and 
plans for some have not yet been drawn. Building materials are in ample 
supply for all anticipated demands. Lumber is fully adequate, and prices 
will remain about same as at this time last year, though in some 
higher grades prices may advance. Cement, sand, lime, brick, etc., 
prices are higher than the spring of 1902—about equal to prices main- 
tained last fall. The supply will be fully equal to the demand. In 
hardware the supply is ample, and prices no higher than last year. 
In the structural iron market the supply is easier than at this time last 
year. Labor unions have decided to demand increased wages, but no 
serious difficulty is anticipated as contractors appear willing to meet 
these demands more than half way. 


Youngstown.— Building permits granted so far this year were 
84, the amount of same aggregating $80,775. For the same time last 
year 66 permits were granted, aggregating $52,050. The present outlook 
would indicate an increase in building. 

Columbus, O.—Indications are favorable for the most extensive 
building operations for the coming season in the history of the city. 
Up to March 15th there were granted 150 building permits, with 
estimated value of $239,960, and in 1902, for same time, 138 permits, 
with value of $166,805, while for 1901 140 permits were issued, with value 
of $215,000. There is a good demand for material and prices have not 
advanced. The Pioneer Office Building, Bryden Apartment Building, 
Isaac Eberly Company Building and many others are being erected. 


Dayton.—Preparations for building this spring do not seem to be 
in excess of last year. The number of building permits granted is 
about the same as in previous years. There is in course of construction 
fully 50 per cent. more building than in previous years. The National 
(ash Register Company are placing an extra story on two of their 
iuctory buildings, besides erecting two additional factory buildings, 
which are nearing completion. When present plans are carried out 
their factory here will be doubled in present size. It is now one of the 
largest in the world. not including the plant in Germany, which is in 
course of construction. The estimated cost of these improvements is 
$1,000,000. The Stilwell-Bierce & Smith-Vaile Company are consolidat- 
ing three plants and making improvements at an estimated expenditure 
of $500,000. The Davis Sewing Machine Company are building an 
addition to their plant which will cost $200 000. The Algonquin Hotel 
is building an annex which will cost $250,000, and the new Arcade, 
it is estimated, will cost $1,000,000. There are numerous other 
improvements in progress which will cost fully $3,000,000. The material 
supply has been short, though contractors frequently pay advanced 
prices or bonus for immediate delivery. Experienced labor seems to be 
the great drawback, and one firm recently advertised 10 per cent. over 
scale wages for bricklayers. 


Indianapolis.—Building permits issued this year to March 14, 
number 287, witha total estimated cost of $373,080; for the three months 
of January, February and March, 1902, there were 518 building permits 
issued, with a total of $548,085. All the traction companies entering 
Indianapolis, are combining to erect a large terminal station, which will 
cost $800,000; there will also be erected in the next few months a 
Coliseum building, to cost perhaps $175,000; the Free Kindergarten 
Association is erecting a building on Twenty-fourth St., to cost about 
$25,000 ; the National Starch Company are reported to be considering 
extensive improvements to their plant. Piel Brothers are building an 
independent starch plant here, to cost about $250,000, and the Govern- 
ment is erecting a large post office and Government building to cost 
$2,000,000; the new Claypool hotel is being finished, representing an 
investment of close to $1,000,000, and the foundations of a large cold 
storage plant are now being laid. Preparations: for building this year 
are slightly behind preceding years, owing to weather conditions. 
With the exception of iron, for which orders are booked considerably 


ahead, building material in this market is in sufficient supply to meet 
all demands. 


Detroit.—Building permits granted this year number 421, the 
aggregate amounting to $791,50°.. For the same period in 1902 there 
were 404 building permits granted. aggregating #951,000, and among 
these was included a steel gas holder for the City Gas Co., to cost 
$140,000. In the permits for the present year the principal buildings 
are an electric light pl«nt for A. Jacobs to cost about $20,000, to $25,000 
addition to the works of the Railway Steel Spring Co., and the factory 
building of the Babbitt, Lane & Taylor Co., manufacturers of skirts, to 
cost about $26,000. ‘There are also in hands of architects store premi-+es 
and warehouse for Standart Brothers, Limited, wholesale steel, iron 
and hardware merchants, to cost about $100,000, and a factory for the 
Superior Match Co.. which will probably cost $30,000 to $40,000; also an. 
office building for Simon J. Murphy, which, it is said, will cost $500,000 
and over. Orders for building materials are from5tol0 per cent. 
ahead of last year. and prices are alittle higher. There are good sup- 
plies on hand, though Southern yellow pine is short on account of the 
delay in getting prompt shipments. 

Saginaw .—Building permits granted this year amount to 
$36,075; la-t veur the avgregate was $22,550. Prominent among busi- 
ness buildings now in process of construction, are the Smart & Fox Co., 
wholesale grocers, brick and stone structures, estimated cost $30.000 or 
$10,000; the Herzog Art Furniture Co., brick and frame, $3,000. 
Dwellings now in process of construction will cost about $75,000 when 
completed. The Industrial Works, Bay City, have made improvements 
to their business building in the way of steel, brick and concrete work, 
amounting to $50,000 to 60,000. The Opera House in Bay City, 
destroyed by fire last year, is being rebuilt of brick and steel, at an 
estimated cost of $30,000 to $40,000. 


Milwaukee.—Indications are that building operations here this 
year will exceed all previous years. Thus far this year 293 permits have 
been filed, at an estimated cost of $714,660. In the first quarter last 
year permits granted had an estimated value of $807,342. When all the 

ermits for March have been filed, the total estimated valuation of 

uildings this year will be greater for the same period than for several 
years past. The Street Railway will apply for permit this month for 
their terminal station, the estimated value of which will be somewhere 
in the neighborhood of $1,000,000. Permits are being applied for 
rapidly for the building of flats and cottages, and the erection of several 
manufacturing plants are contemplated. The Citizens’ Trust Co. are 
completing a large office building; the Milwaukee Malt & Grain Co. are 
also contemplating the erection of an elevator and large addition to 
their malt house; the Schlitz Brewing Co. have the erection of a grain 
elevator under consideration ; the Milwaukee Bridge Co. are also making 
preparations to build an extensive plant here which will involve an 
outlay of $100,000; the Allis-Chalmers Co., it is understood, intend to 
add three more factory buildings to their already extensive pliant at 
West Allis. Demand for building materials is heavy and dealers in 
nearly all lines have put in unusually large stocks, and an unprecedented 
trade is anticipated. Dealers in builders’ hardware believe that they 
can supply the demand and no serious shortage in lumber is looked for, 
though it is expected that the demand will exhaust the supply. Dealers 
in cement, terra cotta, clay material, etc., have never had as large 
supply as they have put in this year, and they say prices will be higher 
than heretofore. 


St. Paul.—Permits issued to date number 163, with estimated cost 
of buildings #214,000, as against 222, with estimated cost $451,000, for 
same period last year and $276,000 in 1901. Current year’s figures do 
not include permits for two prominent buildings upon which actual 
work has begnn and are hardly an indication of existing conditions. 
Foley Bros. & Kelly, wholesale grocers, are erecting a new building to 
cost about $200,009, and another to cost equally as much is being erected 
by Foley Bros. Building Co. for wholesale hats, caps and glove house of 
Gordon & Ferguson. Plans for a $75,000 business block for M. J. O’Neil 
are being prepared, and a new cold storage plant to cost about $250,000 
is assured. Aside from the State Capitol, public improvements repre- 
senting an expenditure of upwards of $165,000, including an armory 
building, are contemplated. Other new buildings are being considered 
by leading mercantile and industrial interests, in addition to enlarge- 
ments of present quarters by a number of others. Brick stocks in this 
vicinity are somewhat depleted, but stocks of other materials, hard- 
ware, etc.,are in good condition. Prices in some lines are slightly 
higher than a year ago and the demand is good. 


Minmneapolis.—Building operations thus far this year compare 
quite favorably with a yearago. During the months of January and 
February, 1902. 344 building permits were issued, at an estimated cost of 
$355,000. In January and February, 1903, 295 permits were issued. 
at an estimated cost of $362,00). The first half of March this year 
is slightly ahead of a year ago, in both number and _ es- 
timated cost. The Northwestern National Bank is building a new 
banking house, for their exclusive use, at an estimated cost, in- 
cluding large safe deposit vaults, of $250,000. The foundation is 
completed and construction work about to begin. The Minneapolis 
Gas Company have a $50,000 office building, for their own use, 
well under way. The Street Railroad Company have plans drawn 
and ground will be broken very shortly for a building to be used solely 
for their general office:, and two or more good-sized office buildings are 
now in proce-s of construction. In sashes, doors and building materials a 
steadily increasing demand is noted, equal to or greater than last year, 
and unless unfavorable weather conditions develop general building 
operations wiil commence fully two weeks earlier than for several years 
past. With the exception of window glass, prices of all materials are 
firm and show an upward tendency. 


St. Louis.—Building operations in St. Louis, actual and prospec- 
tive, ure on a much larger scale than at any period, in what is called 
the ‘‘new” St. Louis. In actual construction, work has been pushed 
throughout the winter. The new structures are permanent, and almost 
wholly with a view to the natural growth of the city. A considerable 
percentage in prospective building is to be credited to the influence 
of the approaching World’s Fair. Building permits for the first two 
and a half months of the year do not indicate the actual situation. 
Permits this year number 291. A small percentage is for additions 
and improvements. The larger proportion are for flat and residence 
buildings in the western part of the city, convenient to the fair grounds. 
Actual building operations for the year will be $2,000,000 or over, as 
compared with the last two years, which were exceptionally heavy in 
new bu-iness structures. 


Portland, Ore.—The real estate movement exceeds last year’s 
transfers during first two weeks of March, aggregating $382,620. uild- 
ing permits for the same period amounted to $277,111. Value of 
buildings contemplated in 1903 will be three times as large as last 
year. 
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FOREIGN TRADE. 


SA 


Colombian and Amended Cuban Treaties Passed— 
Conditions in Central America. 





The short extraordinary session of the Senate proved more 
productive of results than the much longer regular session 
that preceded it. On March 16, by a vote of 73 to 5, the 
Senate ratified the treaty with Colombia providing for the 
acquisition by the United States of all of the rights and priv- 
ileges of the New Panama Canal Company of France, the 
lease for one hundred years of the strip of territory on either 


side of the proposed canal route and of the terminal ports of 


Colon and Panama, and the terms under which the strip 
shall be policed and governed. ‘The treaty was passed with 
no amendments whatever, a fact which will greatly facilitate 
its ratification by the Colombian Congress, which assembles 
in April. It is reported that there may be some opposition 
to the ratification of the treaty in that country, but the fact 
that the United States is to pay $10,000,000 as compensation 


to Colombia for the concessions she is making, and that if 


the treaty is not ratified another route will be selected and 
the Panama route abandoned definitely, will undoubtedly 
operate strongly in favor of prompt ratification. 

The Panama route, now selected after more than half a 
century of agitation in preference to that across Nicaragua, 
is somewhat longer than the latter, as between the Atlantic 
and Pacific ports of the United States, and slightly longer as 
between the Atlantic ports of the United States and the 
Orient. ‘This advantage, however, is more than compen- 
sated for by the fact that the Panama canal can be traversed 
by daylight, while a night must invariably be spent in the 
longer canal, during which large or heavily loaded vessels 
will have to slow down or stop altogether. The Panama 
canal will give a considerable advantage to the seaports of 
the Atlantic coast of North America,in that it will bring 
them nearer to Australia and Japan than any city of northern 
Europe, while it will place New York, Boston and Philadel- 
phia on an equality with Liverpool, London and Hamburg 
with respect to the distance to China, although for ports 
west of Hong Kong the Suez route will continue to be 
slightly the shorter. In the International Edition of Dun’s 
REVIEW for April will appear an extended account of the 
engineering and commercial features of the Panama Canal, 
with illustrations. 

The action of the Senate in ratifying the treaty of reci- 
procity with Cuba, with an amendment providing for the 
concurrence of the House of Representatives before the treaty 
may go into affect, appears to have been unavoidable, the 
minority possessing sufficient power to prevent ratification 
altogether unless its desires with respect to this amendment 
were acceded to. At the same time, as stated last week, 
ratification under such circumstances is hardly likely to be 
satisfactory to Cuba or to those desirous of extending their 
business connections there. It is extremely difficult to fore- 
cast at present what factors will operate in December for 
and against the immediate ratification of this treaty, and the 
approaching presidential election will unquestionably have 
a tendency to promote debate and to defer definite action. 





COMMERCIAL SITUATION IN CENTRAL AMERICA. 


The constant reports emanating from points in or adjacent 
to Central America regarding the prevalence of a general 
revolution there, and referring to military operations in 
progress or in contemplation and to battles just fought 
or about to be fought, do a serious injustice to the business 
interests of these countries. In point of fact the situation 
now existing is not one that anywhere outside of Latin 
America would be described as war. On account of the 
result of recent elections in Honduras, the neighboring 
republics felt some anxiety lest war might break out and 
sent a considerable number of troops to their frontiers, but 
this movement, far from being intended as a war measure, 
was designed solely to maintain order and preserve peace. 
Thus far, it appears to have been quite successful, the 
sensational reports of battles and retreats that find their 
way into print from time to time invariably being denied 
immediately afterwards. The presence of a small American 
squadron in Central American waters was doubtless intended 
aS a precautionary measure, and may also be regarded as a 
factor making for peace. 





The foreign commerce of the Central American republics 
has been very little affected by the disturbed political situa- 
tion, a fact that in itself indicates that the business com- 
munity regard present conditions as quite temporary. Ex- 
ports from this port are moving in their accustomed volume, 
while the demand for concessions on the part of American 
capitalists is, if anything, greater than ever before. In 
Honduras there are a number of American companies at 
present working gold and copper mines in the Department 
of Olancho, and a company organized in Louisiana is engaged 
in uniting the Chamalicon and Ulua Rivers by a canal 
designed to place Port Cortes in direct water communication 
with the interior, where there are tropical plantations and 
mining enterprises. At the Atlantic ports of Porvenir, 
Colorado, Ceiba, Puerta Sierra and Trujillo much American 
capital is invested in plantations for producing tropical 
fruits, which are shipped daily to the United States by the 
steamers of the United Fruit Company and others. A com- 
pany organized at Cleveland, Ohio, has recently acquired a 
concession to construct a canal on the Patuca river for 
facilitating the transportation to the sea of mahogany, 
cedar and other fine woods. Other companies are improv- 
ing the highways and establishing a stage line betwcen the 
port of Amalpa and the capital. There is need of a line 
of small steamers to carry on coast traffic on the Atlantic, 
and the Government offers a very liberal concession to those 
who will undertake this service. 

The recent voleanic disturbances in Western Guatemala, 
caused by the Santa Maria volcano in the Department of 
Quezaltenango, injured a part of the best coffee zone in the 
neighborhood by falling ashes and stones. This eruption 
happened last October, and its effects have already been 
largely removed by the enterprise of the planters. ‘The rate 
of exchange, owing to exaggerated reports regarding the 
extent of the damage, rose at one time to the very high rate 
of 1,400 per cent., which has since fallen to 800 per cent., 
with fluctuations from that point to 1,000 per cent.. The 
Government is endeavoring to pass a law regulating the 
rate of exchange, with aview to curbing the operations of 
money brokers. Guatemala isnow completing the northern 
railroad, which will give an outlet for the eastern and 
northern Departments to reach the Atlantic at Puerto 
Barrios. There are now 135 miles of this railway in opera- 
tion, from Puerto Barrios to the ranch of San Augustin, and 
47 miles remain to be built, when the line will reach the 
city of Guatemala, with 100,000 inhabitants. Guatemala 
is almost entirely an agricultural country. Its soil is very 
fertile and two or three crops of some products are easily 
raised without employing fertilizers. ‘Tropical plants grow 
luxuriantly. The principal product of the country is coffee, 
the Guatemalan berry being of excellent quality and com- 
manding good prices in the United States and Europe. 
Cacao is also cultivated, but not sufficiently to more than 
supply the domestic demand. ‘There is an opportunity for 
much progress in the direction of cultivating this product on 
a more extensive scale. Similarly, the soil is adapted to the 
cultivation of tobacco and sugar, but much less is done in 
these lines than is possible. The india rubber tree grows 
wild in Guatemala but is not utilized to any great extent. 

Foreign Trade at Leading Ports. 

Exports last week at both New York and Boston fell slightly below 
the corresponding totals a year ago, while imports made heavy gains, the 
movement at this port being the largest for the year thus far. Exports 
at Philadelphia declined slightly, while imports made a considerable 
gain. At Baltimore exports increased very heavily and imports some- 


what. 


The following table shows the exports and imports at the four leading 
Atlantic ports for the past week, and for the year thus far, together with 
corresponding movements in 1902: 




















EXPoRTSs. 
-————-- Week —Eleven Weeks 
1903. 1902. 1903. 1902. 
New York...... $10,572,112 $10,692,792 $117,393,616 $103,325,845 
Boston ..... cece 8 - , 328, 48 2,450,352 19,529,737 20,880,007 
Philadelphia -.. 1,034,872 1,106,325 12,170,180 13,485,632 
Baltimore ...... 1,834,326 1,052,327 19,404,879 11,462,958 
IMPORTS. 
= —Week- ~ = Eleven Weeks ——-— 
1903. 1902. 903. 2. 
New York...... $15,003,054 $11,941,689 $134 354,519 $118.010,040 
ee 2,740,310 1,761,428 21,742,019 14.870,987 
Philadelphia ... 913,412 488,381 9 573,827 9 268.407 
Baltimore ...... 748,253 700,029 5,626,625 5,208,008 


The large imports w re due in some degree to increased arrivals of 
coffer, india rubber and sugar. Dry govuds imports, although fairly 
heavy, were below those for some recent weeks The items exceeding 
$100,100 in value were: Kowrie gum, $220,498; furs, #2858,.867; olives, 
$133,592; precious stones, $475,976; undressed hides, $1,335,396; cham- 
p»gne, $125,641; tin, $452,073; cotton, $119,050; cocoa, $178,386; coffee, 
$1,918,092 ; india rubber, $1,925,622; sugar, $1,223,796 ; tobacco, $187,871, 
and wool, $471,055. Imports of dry goods for the week aggregated 
$3,239,694, of which $2,874,768 were entered for consumption. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of Klemme, lowa. 
Capital $25,000. Fred. Arnold, president, and 
F. A. Arnold, cashier. This is a conversion of 
the State Savings Bank of Klemme. 


The First National Bank of McCloud, Okla. 
Capital $25,000. Thos. Hollis, president, and 
Lafayette B. Heliker, cashier. 


The First National Bank of Parkers Prairie, 
Minn. Capital $25,000. Wm. A. Lancaster, 
president. 


The First National Bank of Summertield, O. 
Capital $25,000. J. W. Rouse, president, and 
W. H. Philpot, cashier. 


The First National Bank of Rice Lake, Wis. 
Capital $50,000. O. H. Ingram, president, and 
E. L. Everets, cashier. ‘This is a conversion of 
the Bank of Rice Lake. 

The First National Bank of Wampum, Pa. 
Capital $25,000. W.H. Marshall, president, and 
W. H. Grove, cashier. 


The Portland National Bank, of Portland, Pa. 
Capital $50,000. John I Miller, president, and 
William H. Oyer, cashier. 


The First National Bank of Broadway, Va. 
Capital $25,000. Geo. S. Aldhizer, president. 


The People’s National Bank of Mount Pleas«nt, 
QO. Capital $50,000. Michael Gallagher, presi- 
dent, and E. B. Jones, cashier. 


The West Texxs National Bank of Big Springs, 
Tex. Capital $50,000. J. M. Cunningham, presi- 
dent, and R. D. Matthews, cashier. 

The Farmers’ National Bank of Tulsa, Ind. 
Ter. Capital $30,000. S. W. Marr, president. 

The Lake Cou.ty National Bank of Liberty- 
ville, I] Capital $50,000. F P. Dymond, 
president, and C. F. Wright, cashier. 

The First National Bank of Paonia, Col. 
Capital $25,000. Chas. L. Pike, cashier. 


The Farmers’ National Bank of Lincoln, Kan. 
Capital $25,000. Albert L. Shire, president, and 
John 8S. Stover, cashier. 





CONVERSIONS AND EXTENSIONS, 


The First National Bank of Seneca, Kan., ex- 
tended to March 9, 1923. 

The Collin County National Bank of MeKin- 
ney, Tex., extended to March 13, 1923. 

The First National Bank of Washington, 
Kan., extended to March 13, 1923. 

The North Conway Loan and Banking Com- 
pany, of Conway, N. H., chanyed to the First 
National Bank of Conway. Capital $50,000. 

The Olivia State Bank, of Olivia, Minn., 
changed to the First National Bank of Olivia. 
Capital $25,000. 


NEW STATE BANKS AND TRUST COM. 
PANIES, 


The Farmersand Merchants’ Deposit Company 
of Charleston, W. Va. Capital $50,000. Samuel 
L. Williams, Robert Chew, R. W. & W. F. 
Alexander, CU. N. Coleman, B D. Gibson, R. H. 
ne N. R. Roberts, Robert L. Withers, 

Vall. Geo. B. Goetz, William Kahn, J E. 
Burns and 8. P. Millard. At a meeting neld on 
the llth inst. Samwmuel L. Williams was elected 
president and Robert Chew vice-president, 
the office of cashier being left vacant to be 
filled later. 

Woodland Mils Bank, of Woodland Mills, 
Tenn. Capital $20,000. ©. A. Kennedy, presi- 
dent, and Cato Davis, Jr.. cashier. The Board 
of Directors consist of the following: O. A. 
Kennedy, Cato Davis, Jr., N. W. Whipple, 
W.J. Maddox, J. D. Jones, M. E. Garrigan, L R 
Isbell, J. M. Huneyeutt and J. R. Glover. 


The Citizens’ Trust Company of Orange, 
N. J., organization of which was announced in 
@ previous issue of DuNn’s REVIEW, has com- 
pleted its organization. The company is start- 
ing with a capital of $100,000, and the directors 
are as follows: E T. Perine, Chas. M. Decker, 
John N. Lindsley, J. Warren Smith, Simeon H. 
Rollinson, George Spottiswood, John D. Everitt, 
Oscar L. Gubelman and William Reid Howe. 
Charles M. Decker will be president, George 
Spottiswood and John D. Everitt vice-presi- 
dents and J. Warren Smith secretary and 
treasurer. 


The Guardian Trust Company of Pittsburg. 
Pa. Capital $1,000,000. Henry C. Fry, president; 
J. A. Langfitt, vice-president; W. E. Hilde- 
brand, second vice-president ; Directors : Henry 
C. Fry, Chas. Lanz, Wm. Grabowsky, F. P. 
Booth, Max Rosenbaum, A. C. Dean, J. A. 
Perley, Chas. W. Jones, Jacob Levy, ©. R. 
Williams, W. E. Hildebrand, J. A. Langfitt, 





J. A. Roese, Charles A. Brooks, F. E. McGillick, 
Charles H. Craig, Edwin S. Hess, Richard 
Floyd, F. E. Kenney, Albion E. Best, A. H. 
Eckert and Dr. Wm. M. Beach. 

The Billings Loan and Trust Company, of Bil- 
lings, Mont. Capital $25,000. Thomas J. Bou- 
ton, K. E. Bouton and Albert S. Hanson. 


The Citizens’ Bank of Corning, of Corning, 
Ark. Capital $20,000. J. M. Hawkins, A. R. 
Simpson, J. W. Dudgeon, William ‘Tells- 
burg and W. E. Talley. J. M. Hawkins will be 
* ‘ssident, A. R. Simpson vice-president and 

W. Dudgeon secretary and treasurer. 





The Citizens’ Savings Bank of Low Moor, 
lowa. Capital $15,000. J. H. Shaff, S. B 
Kelly, R. J. Gibson, W. L. Dannott, J. W. 
Richman, 8S C. Bauder and J. W. Wolfe. 

The Clay County State Bank of Edgar, Neb. 
Capital $15,000. P. H. Updyke, president, and 
C. A. Vorhees, cashier. 

The Austro-Hungarian Bank of America, 
New York City. Capital $100,000. Alexander 
Hollander, Felice Bohn, Ely Bernays, Julius 
Robertson and Joseph Ullman. 

The Whitesburg State Bank, of Whitesburg, 
Ky. Capital $15,000. James P. Lewis, J. H. 
Frazier, S. E Baker, M. D. Lewis, John Collins, 
S. G. Fairchild, A. G. Adams, Tra Fields and 
J. J. MeHenry. 


The Womelsdorf Union Bank, of Womelsdorf, 
Pa. Capital $50,000. John M. bg rome 
William Shaffner, H. M. Hefars, A. S. Behney, 
F. T. Landers, W.D. Filbert, J. I. Fidler, H. B. 
Hanaker. 

Tbe Texas Trust Co. of Beaumont, Tex. 
Capital $100,000. R. D. Orr, R. R. Morris and 
J. B. Houchens. 


APPLICATIONS APPROVED. 


The First National Bank of Augusta, III. 
Capital $70,000. Jacob Klipper, Geo. H. E»st- 
man, Fredrick M. King, Wm. A. Stienbarger 
and Luther H. Dexter. 


The First National Bank of Farragut, Iowa. 
Capital $30,000. Thos. H. Read, Shenandoah, 
lowa; Elbert A. Read, H. Rogers, 8. A. Cox and 
S. Crosser. 

The First National Bank of Radford, Va. 
Capital $50,000. F. Harvey, Radford, Va; 
William Ingles, Francis Bell, C. H. King and 
I. H. Chumbley. 

The First National Bank of Wortham, Tex. 
on page $25,000. J. H. Farrar, Groesbeeck, 

lex.; W. J. Johnson, C. J. Turner, C. B 
Dunagan and A. Wells. 

The National Bank of Long Beach, Cal. Capi- 
tal $100,000. Jotham Bixby, care of Bank of 
Long Beach, Long Beach, California; Geo. H. 
Bixby, Fred. F. Bixby, Herman W. Hellman 
and D. S. Shaw. 

The First National Bank of New Freedom, 
Pa., reserved for Geo. F. Miller and associates 
in lieu of the New Freedom National Bank, ap- 
proved February 2, 1903. 

The National Bank of Dalhart, Tex. Capital 
$50,000. John T. Jones, Dalhart, Tex.; Jesse 
H. Jones, Sam E. Killen, W. E. Smith and 
C. E Oakes. 

The Loveland National Bank, of Loveland, O 
Capital $25,000. John E. Bundey, Loveland, O.; 
B. S. Rathgeber, George W. Bell, G. H. Louns- 
bery and W. A. Carmichael. 

The First National Bank of Harrisville, W. 
Va. Capital $100,000. E M. Carver, Harris- 
ville, W. Va.; W. W. Lawrence, 8S. M Hoff, 
A. O. Wilson and Anthony Smith. 


The First National Bank of Marysville, Pa. 
Capital $25,000. P. F. Duncan, Duncannon, 
Pa.; George Pennell, J. W. Beers, Elmer J. 
Sellers and Wm. Wills. 

The First National Bank of Muldrow, Ind. 
Ter. Capital $25,000. I. H. Nakdimen, Fort 
Smith, Ark.; Samuel Steward, D. M. Lee, E. H. 
Bruce and Will J. Echols. 





MISCELLANEOUS. 


The stockholders of the Market Street 
National Bank of Philadelphia, Pa., have 
unanimously voted to double the stock to 
$1.000,000. 


Joseph H. Paist has been elected president of 
the American Trust Company of Philadelphia, 
Pa., succeeding Abraham M. Langfeld, who be- 
comes a vice-president and remains a director 
and chairman of the finance committee. 


The stockholders of the Commonwealth Trust 
Company of St. Louis, Mo., will vote on May 14 
on aproposition to reduce the capital stock from 
$2,000,000 to $1,500,000 and the surplus from 
$3. 608,000 to $2,500,000. 

At a recent meeting of the directors of the 
Unity_Bank and Savings Company of Cincin- 
nati, O., it was decided “to increase the capital 
stock to $100,000.. Arrangements were also com- 





IN. W. HALSEY & 60., 


BANKERS. 





INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANOES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








pleted for the establishment of a branch bank 
in Findlay market. The branch will be under 
the supervision of several dir ectors of the parent 
institution. 

The Massachusetts Legislative Committee on 
Banks and Banking recommend that the Old 
Colony Trust Company have authority to in- 
crease its capital to an amount not exceeding 
$3,000,000, and that the company may invest 
asum not exceeding 25 per cent. of its capital 
and surplus in real estate in the City of Boston. 





New York 
to 


Florida 


IN SHORTEST TIME BY SHORTEST LINE 








Double Daily Train Service 


VIA 
Philadelphia, Baltimore, Washington, 
Richmond, Raleigh, Columbia, 
Savannah, Jacksonville 
and Tampa 
ALSO VIA 


ATLANTA to NEW ORLEANS 


and the SOUTHWEST 
CAFE CARS on all THROUGH TRAINS 


W. E. CONKLYN, General Agent P. D., 
1421 Pennsylvania Avenue, Washington. 
J. L. ADAMS, General Eastern Agent, 
1183 Broadway, New York. 








EDWARD F. COST, 
Traflic Manager. 


PORTSMOUTH, Va. 


CHARLES B. RYAN, 
Gen’l Passenger Agent. 


Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 


BUTTE, - - Hennessy Building. 
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INVESTMENT NEWS. 


BOND OFFERINGS. 


NorTH CAROLINA.—Sealed proposals will be 
received until April 2 by B. R. Lacy, State 
Treasurer, for $300,000 3 per cent. registered 
10-year State bonds, to bear date of January 1, 
1903. The county seat is Raleigh. 


FINDLAY, O.—Sealed proposals will be re- 
ceived until May 1 by Milton K. Smith, Presi- 
dent of the Board of Education, for $27,000 
4 per cent. school district bonds. They will 
bear date of May 1, 1903, and will be in denomi- 
nation of $1,000 each, payable at the rate of 
$1,000 from 1904 to 1916, inclusive, and $2,000 in 
each year thereafter until 1923. A certified 
check for 3 per cent. of the amount bid for is 
required with all proposals. 


FALU RIvER, Mass.—Sealed proposals will be 
received until 10 a. M. on March 25 by City 
Treasurer Brightman for $115,000 10-year 
highway bonds, $25,000 10-year paving bonds, 
$30,000 30-year sewer bonds, and $20,000 30-year 
water bonds. All bonds bear interest at the 
rate of 34 per cent. 


CROWLEY, La.—Sealed proposals will be re- 
ceived until April 15 by P. J. Chappins, Mayor, 
for $100,000 5 per cent. water and electric light 
bonds. They bear date of May 1, 1903, and are 
in denomination of $500. <A certified check for 
2 per cent. of the amount bid for is required 
with all proposals. 


WATERTOWN, Mass.—The City Treasurer will 
receive sealed proposals until3 P.M. on Monday 
March 23 for a temporary loan of $100,000 in 
anticipation of taxes. 


STRATHROY, ONT.—Sealed proposals will be 
received until March 31 for $30,000 4 per 
cent. 154-year average water and lighting bonds. 


YONKERS, N. Y.—Sealed proposals will be 
received until 8 p.m. on March 23 for $15,000 
34 per cent. 37-year average school bonds. 


BOWLING GREEN, O.—Sealed proposals will 
be received until March 28 for $6,600 5 per 
cent. refunding bonds, maturing from Septem- 
ber 1, 1921, to September 1, 1924. A certified 
check for $100 is required with all bids. 

BRITISH COLUMBIA, CAN.—The Canadian 
Bank of Commerce, at Victoria, will receive 
sealed proposals until April 20 for $204,000 34 
per cent. British Columbia dyking debentures. 
They are in denomination of $1,000, and run for 
35 years from July 1, 1902. 


HAMBLEN County, TENN.—Sealed proposals 
will be received until April 1 for $50,000 5 per 
cent. bonds, maturing at the rate of $2,000 
yearly from 1914 to 1923, inclusive, and $3,000 
yearly from 1924 to 1933, inclusive. All pro- 
posals should be addressed to W. 8S. Quillen, 
Chairman, and must be accompanied by a cer- 
tified check for $2,500. 


INDIANAPOLIS, IND.—Sealed proposals will 
be received by the Board of School Commis- 
sioners until Mech 31 for $300,000 3} per cent. 
school, real estate and improvemeat bonds. 
They are in denomination of $1,000 and bear 
date of May 1, 1903. Principal will be payable as 
follows: $50,000 on July 1, 1930; $50,000 on July 
1, 1931; $50,000 on July 1, 1932; $50,000 on July 
1, 1933; $50,000 on July 1, 1934, and $50,000 on 
July 1, 1935. All bids must be accompanied by 
a certified check, made payable to the Board of 
School Commissioners of the city of Indianapo- 
lis. for at least 3 per cent. of the amount bid for. 





BOND SALES. 

READING, Pa.—The $60,000 4 per cent. 15-year 
refunding bonds were awarded to F. L. Fuller 
& Co., of Cleveland, O., at 102. 

CINCINNATI, O.—The $100,000 34 per cent. 
25-year hospital bonds were awarded to the 
Atlas National Bank at a premium of $1,100. 


FRANKFORT, Ky.—The $49,000 44 per cent. 
10-20-year optional refunding bridge bonds 
were awarded to N. W. Harris & Co. at 
100 612. 

UustTER County, N. Y.—The $22,000 4 per 
cent. 1-1l-year road bonds were awarded to the 
Rondout Savings Bank at prices ranging from 
101.41 to 104,53. The $13,000 4 per cent. 25-year 
jail bonds were awarded to the same institution 
at 109.35. 

AsBuURY PARE, N. J.—The $25,000 4 per cent. 
30-year beach front bonds were awarded to Jas. 
L. Hayes, of Newark, N. J., at 100. 

Ramsry County, N. J.—The $60,000 33 per 
cent 20-year jail bonds were awarded to N. W. 
Harris & Co. at 100.42. 

SPRINGFIELD, Mass.—The city has secured a 
temporary loan of $100,000 from Blake Bros. & 
Co. at 4.60 per cent. discount. 

TirFin, O.—The $10,000 4 per cent. bonds 
were awarded to the Tiffin Savings Bank at 
100.25. 

LEWISTON, IpAHO.—The $60,000 5’ per cent. 
10-20-year optional water bonds were awarded 
to W. J. Hayes & Sons at 100.585. 


GLENVILLE, O.—The $65.000 5 per cent. 
17}-year average school bonds were awarded to 
Lamprecht Bros. & Co. at 106.25. 

Bryan, O.—The $35,000 5 per cent. 5-20-year 
high school bonds were awarded to Denison, 
Prior & Co. at a premium of $3,150. 

Syracuse, N. Y.—AIl bids received on March 
11 for the $171,000 34 per cent. 1-9-year im- 
provement bonds were rejected. 


FRANKLIN County, Mass —The county au- 
thorities have negotiated a temporary loan for 
$15,000 with the Greenfield Savings Bank at 5 
per cent. discount. 

EVERETT, Mass.—The $100,000 7-10 months’ 
loan was awarded to Loring, Tolman & Tupper 
at 4.73 per cent. and $2 premium. 

MIDDLESEX CouNnTy, N. J.—The $43,000 4 
per cent. road improvement bonds were award- 
ed to M. F. Ross, Administrator, at a premium 
of $450. 


TERRE HAvTE, InpD.—The $40,000 4 per cent. 
10-20 year optional judgment bonds were 
awarded to W. J. Hayes & Sons at 103.452. 
The same firm secured the $25,000 4 per cent. 
optional park site bonds at 103.208. 





MISCELLANEOUS. 
NORWALK, Conn.—The city will shortly offer 
$100,000 waterworks improvement bonds. 


LAWRENCE, Mass.—The City Council is con- 
sidering an ordinance providing for the creation 
of a city debt loan amounting to $95,000, for the 
purpose of taking up the floating indebtedness. 
If decided upon, the bonds will bear 4 per cent. 
interest and will run for 10 years. 


Natick, Mass.—The town will soon offer 
an issue of $27,000 school bonds. 


CUMMINGTON, Mass.—The town will petition 
the Legislature for authority to issue $20,000 
bonds. 

BIRMINGHAM, ALA.—It is said that the city 
— to sell $300,000 school bonds at an early 

ate. 

TEXARKANA, T'Ex.—It has been decided by 
vote to issue $30,000 street improvement bonds. 


OPELIKA, ALA.—An election will be held on 
March 30 to vote upon the question of issuing 
$25,000 5 per cent. school bonds. 


NEWBERN, N. C.—An election will be held on 
on March 24 to vote on the question of issuing 
$50,000 bonds in aid of the Pamlico, Oriental & 
Western Railroad. 

New York City.—A bill permitting the city 
to issue bonds for an electric light plant has 
been drawn up by the Corporation Council. A 
site on Blackwell’s Island will probably be de 
cided upon. 

PHOENIX, ARIZ.—The Territory of Arizona 
has settled in full the bonded debt amounting 
to $150,000 issued twenty years ago by Pima 
County in aid of a railroad which was not built. 
The bonds were thrown out by the Supreme 
Court as invalid, but were again validated by an 
Act of Congress. The Territory of Arizona 
took up the case and made the settlement, 
becoming the creditor of the county. For the 
bonds will now be given territorial funding 
bonds for $320,000, being the face of the original 
bonds with 7 per cent. simple interest. 

ForT WortH, TEx.—A committee consisting 
of Charles S. Fairchild, chairman, John D. 
Howard, James A. Blair, J. L. Grandin, John 
W. Herbert, John W. Edminson and N. W. 
Halsey, representing holders of past due Fort 
Worth interest coupons, announces an arrange- 
ment between the city and the committee 
whereby the committee is enabled to cash the 
coupons. Arrangements have been made to 
permit bondholders not now parties to the 
bondholders’ agreement to participate. 


NASHVILLE, TENN.—The city authorities are 
considering a proposition to issue $200,000 5 per 
cent. bonds, to be given to the trustees of the 
Peabody Fund, providing that the proposed 
Peabody College is located in Nashville. 

St. Lovis, Mo.—A special election will be 
held on June 23 to vote on the question of issu- 
ing $8,000,000 of bonds for municipal improve- 
ments. 

CINOINNATI, O.—The Board of Legislation 
has passed an ordinance providing for a bond 
issue of $1,000,000 for parks and playgrounds. 
The bonds will be payable in fifty years, bear 
34 per cent. interest and be $500 each. 


New YorkK City.—The Mayor has accepted 
the sinking fund relief bill. 

Boston, Mass.—State Treasurer Bradford will 
not publicly offer his usual quota of State 
bonds this year until the General Court has 
taken some action on the bill now before it, 
giving authority to the treasurer to issue serial 
loans. Judging from estimates made to date by 
the several departments of the State, the issue 


of bonds this year will be considerably below | 


the usual amount. Last year the State issued 
$8,572,000 bond: at an average interest rate of 





3.094 ‘per cent. 





Spencerlrask & Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 








The Louisiana Purchase Exposi- 
tion. 


The arrival this week of Hon. David R. 
Francis, President of the Exposition to be held 
at St. Louis in 1904, calls renewed attention to 
the immense undertaking that is being gradu- 
ally developed by those who have this enter- 
prise in charge. The following comparisons 
will serve to convey some conception of the 
magnitude of the forthcoming Exposition. The 
Centennial Exposition at Philadelphia covered 
236 acres, the Paris Exposition of 1899-1900, 336 
acres, the Columbian Exposition at Chicago, 633 
acres. The World's Fairat St. Louis will cover 
1180 acres. The construction cost of the Cen- 
tennial Exposition was $8,500,000, that of the 
Paris Exposition was $9,000,000. The cost of 
the Columbian Exposition was estimated at 
$18,322.000, and the total cost was $27,250.000. 
The estimated construction cost of the St. Louis 
World’s Fairis $30,000,000, and its total cost 
will be upwards of $40,000,000 by the time the 
work is completed. The various States are now 
rapidly fixing upon their appropriations for the 
purpose of being fittingly represented at St. 
Louis. Missouri has voted $1,000,000, Illinois 
$250,000 asa preliminary expenditure, shortly 
to be increased. lowa $125,000, whieh will 
probably be increased, and Mississippi $50.000, 
the first appropriation of this kind ever made 
by that State. New York has not as yet made 
any appropriation, but it is expected that the 
Legislature will see that the reputation of the 
State for enterprise in such matters is fully 
maintained. 

President Francis was in Europe from Feb- 
ruary 25 to March 10, during which brief period 
he visited London, Paris, Madrid, Brussels and 
Berlin, and was granted an audience by the 
head of the nation in four of these capitals. 
At Paris President Loubet showed great inter- 
est in Mr. Francis’s descriptions of the plans of 
St. Louis for the exposition and assured him 
that Frenchmen were deeply interested in com- 
memorating an event which was of such vital 
import both to the United States and to France. 
The French Minister of Agriculture, M. Trouil- 
lot, had a long conference with Mr. Francis, and 
a dinuer was tendered to the latter, at which 
300 Frenchmen who will exhibit at St. Louis 
were present. 

Mr. Francis assured the Spanish officials that 
an exhibition by Spain at St. Louis would be 
of inestimable benefit, as tending to show the 
progress the country is now making. Premier 
Silvela assured him that King Alfonso was 
taking a deep interest in the exposition, be- 
cause of its magnitude. Spain intends to make 
a notable exhibition of art, and to this end will 
send some of the works of Velasquez. The 
Cortes has assured intending Spanish exhibitors 
of encouragement. 

At Berlin the representative of the Exposi- 
tion was granted a private audience by the Em- 
peror, who promised to send some of his per- 
sonal treasures and possibly a quantity of plate 
belonging to the Hohenzollern family. Leo- 
pold, King of the Belgians, also expressed the 
warmest sympathy with the exposition and 
stated that Belgium had just appropriated 
500,000 franes for a national exhibit. Kin 
Edward, as already reported by cable, informe 
Mr. Francis of his purpose to send the jewels 
of Queen Victoria’s jubilee, a unique and 
priceless exhibit. 
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SPECIAL NOTICES. 


SPECIAL NOTICES. 





DRAGON 








PORTLAND CEMENT) | 


BOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK: 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 


Copying Books & Papers and Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 





PHILADELPHIA and NEW YORK. 





AG & VO 
mitt RIDGE, VLECER 


sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





TELEPHONE 


785 Faanaum. NEW ROTARY MAILER 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. | 


Addressing Envelupes or Wrappers to 
any Trade or Profession. 


OUN BUILDING, 290 BROADWAY, NEW YORK 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Building. 








LONDON CHICAGO 


NEW YORK 
182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers la 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLAND? 





Fred’k VIETOR & ACHELIS, 
Cor CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 
WOOLENS. LADIES AND MEN'S CLOTHS, 
D-ess Goods, Foreign and Domestic Hosiery, Silks: 


_ Ai bbons, Cotton Goods of every description, Carriage 








loths, and a general line of all Dry Gooda. 


PITT & SCOTT ta. 





’ Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 





Lowest Contract Freight Rates quoted to and from 
all parts abroad. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured eon this 
or the European Continent. 


Also Manufacturers of D. & 8S. LICORICE 


W.G. DEAN & SUN, 
861 & 363 WASHINGTON ST., NEW YORK. 





of Billing is to use 

the New Remington 

Billing Typewriter 
RESULT: 


Neater, more compact and more 
legible bills, and time and labor 
saved in every kind of billing work. 
The ideal system of ‘‘ Bill and 
Charge.” Bill and Salesbook 
charge both made at a single 
writing. 


Send for Illustrated 


Booklet, 
just issued, on the 
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The en pong 





New Remington Billing wonstiee 


REMINGTON TYPEWRITER COMPANY 
327 Broadway, New York 


AA AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAALALAAALAS: 





_ i i i te be be he hb he he ei 





vTvrvVVvVVvVVY 











FINANCIAL. 
DEALERS IN 
Redmond, High Grade 
Kerr&Co. Investment 
BANKERS, Securities. 
41 Wall St., New York. | Transact a 


232 La Salle St., 
Chicago. t+ | General Foreion 


Philadelphia : and Domestic 
Graham, Kerr & Co. | Banking Business. 











IssUE 


Letters of Credit 


in Sterling, Frances, Marks 
or Dollars, payable in 
all parts of the world. 








REAL ESTATE. 


Warren OCRvUIxSHANE 
ESTABLISHED 17%. 


A. CRUIKSHANK & CO. 


° REAL ESTATE, 
144 BROADWAY. 


Entire chargeof Estates taken. 





&. A. CauIKSHANK. 








SPECIAL NOTICES. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 





Sohmer Building, 27%, Salestgom 
Sth Ave... cor. 22d St. York. 








INSURANCE. 
The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 





Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 
Its premium rates are lower and its guarantees higher 
than those of any of the other large companies. 
Income in 1901, - - 


Assets January 1, 1902, 


$73,305,022.74 
$3S'2,432,681.30 
$1,342,912,062.31 


DON'T RENEW ¥°i,ccitem 


WITHOUT FIRST EXAMINING THE 
PREFERRED’S “PROGRESSIVE” POLICY. 


Insurance and Annuities, 





It is sold only to business and professional men 
aud gives larger benefits, for less premium, than 
any other. Agencies in all Pr incipal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


‘IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS, 


57 & 59 WILLIAM STREET, 
NEW YORE. 





| CORRESPONDENCE SOLICITED. 








